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January 

Investment 

List 


Business  and  financial 
disbursements  in  January 
will  create  a  pronounced 
demand  for  investment 
securities.  High  >  grade 
bonds  now  yield  an  an¬ 
nual  interest  return  rang¬ 
ing  from  4  Vi  Vr  to  over 
6'2^/c. 
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[  At  the  Lookout  [ 

PULP  AND  PAPER 
STABILITY  MEANS 
MUCH  TO  CANADA 

Paper  Mills  Buy  Products  of 
Large  Number  of  Manu¬ 
facturers 

OUTLOOK  HOPEFUL 

Confidence  in  Future  But  Present 
Difficulties  Are  Great — S.  J. 
Moore  on  the  Business  Situa¬ 
tion 

AVhat  may  bo  regar  lor)  as  f'ano'la’.e 
nu’p  aiifl  pa.prr  parliament  is  mrot- 
ing  in  Mnntvoal  Mii.s  wook  with  seri¬ 
ous  probloms  to  consiilor.  Thp  an¬ 
imal  mooting  of  tho  Canaiiian  Pnlp 
S:  F’anor  Assooiaiion  finrls  oonrtit'ons 
in  I  ho  country's  most  im.portant 
'  mannfacfnring  industry  far  from 
satisfactory  as  rogards  tho  present 
and  the  imiiirdiatc  fnluro.  hn‘  there 
is  in  evidence  sustained  confidence 
in  the  future  and  a  feeling  that 
dertnlte  progress  Is  T>olng  made  to-  | 
wards'a  so'lution  of  tho  various  proh-  ! 
lems  which  affect  the  newsprint  coni- 
icmies  particularly, 

*  That  a  condition  of  hea’Ih  in  tho 
”1  newsprint  industry  and  in  tlie  pnl|i 
and  paper  industry  in  general  is  ini- 
j|  porlant  to  Canada's  jiroporily  he- 
1.  conies  ei  ideiit  when  the  wide  rani'i- 
i  fications  are  considered.  In  this 
I  is.sue  will  he  found  a  survey  just 


United  Securities  Limited 

Collaterul  Trust  Sinking  Fund  Gnid  Bonds 
Series  “B” 

Due  .Mav  I.  I9.>2 

Priee  100’ •_>  and  interest,  yielding  .'5.15% 

Harris,  Forbes  &  Company 

Limitcii  * 

469  St.  John  Street  C.P.R.  Building 

MONTREAL  TORONTO 
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BRAZILIAN  HAS 
BIG  FUTURE  FOR 
PHONE  SERVICE 

Potentialities  May  Be  Gatuged 
by  Comparison  With  Bell 
Telephone 

PLAN  WIDE  EXTENSIONS 


New  York  Pool  is  - 
Operating  in  C.  P.  R. 

The  adiaiiee  of  C.  I’.  1>.  to  a  new 
high  level  for  recent  .wars  week 
oil  active  trading  in  New  'S’ork  ina> 
he  takni  as  reflecting  increasing 
confidence  in  llie  I'liitcd  Slates  in 
continued  prosperity  in  this  counlr.i. 
Tlie  l•'illancial  Times  understands 
that  a  strong  pool  has  hoen  formed 
ill  .New  York  wilh  llie  idea  id'  secur¬ 
ing  w  ider  disi  ribilt ion  of  this  stcr- 
liiu:  investment  securitj.  It  is  fell  | 


NEW  CONTROL  IN 
H.  WALKER  G.&W. 
PLAN  EXPANSION 

Reported  Control  of  Brewers  & 
Distillers  of  Vancouver 
Has  Been  Acquired 

BIG  SALES  INCREASE 

Toronto  Uurnao  The  FInatietnl  Time* 

’ronniit).'  -'Llir  new  jnt(*rcsts  \^  Im 


(,  (•(MllplotCfl  liy  tlio  Nutiulial  K(‘i<ourC(*S  Iturefm  Th«»  Klnnnelnl  Timet  that  flic  fOl11pany*.s  ,:;roaI  i>nssil»]litU“<  Toronto  Uureao  The  FInanelnl  Time* 

I  Intelligence  Service  ’showing  the  ^t'l'ly  of  the  histories  f'„||y  appreciated  and  '  roroiito.- -riic  new  interests  who 

I  large  iiiiiiihrr  of  Caiia.ilian  iiiaiiufac-  o'  'he  telephone  services  of  Hrazil-  favoralde  imldieity  ii.ive  liocome  identified  with  lliraiii- 

turiiig  coiieorii.s  making  eiinipment  i:"i  I  raclioii  and  the  ncll  Tele-  p.,;;  „jven  to  Canada  liy  t  on-  W'alker-Gooderham  and  Worts  have 
and  supplies  for  the  pulp  and  paner  l>hon«>  company  shows  that  the  two  .^oiifinted  Smelters  and  International  I  heeii  working  (luiellv  hehiiid  tho 
mills.  This  provides  an  illuminating  ntilities.  with  respeet  to  tho  terri-  ..pprcciablv  higher  prices  ars  '  scenes  and  when  Ihc'  curtain  rises 


I  Iiivostniciit  ; 

j  Bankers  j 

i  I 

I  Menilirrf  Motilrctil  ! 

I  Slock  iLvchon/ii!  j 

.1 

Creeiishields  ] 

&  Co  I 

^lonlrral:  17  Si.  .loliii  St.  ' 
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WORKERS  TO  RUN 
THIS^HOE  PLANT 

Factory  to  Be  Reopened  At  St. 
Stephen,  N.B.,  Following 
Removal  of  Company 


conception  of  tiio  reiations  hetween  toj-ief;  in  wliicli  they  oii(>rate.  have  warranted. 

the  paper  comprinics  and  otiior  man-  eoninion  factor.'!  that  will  hear  com-  _ _ _  .  .  . 

nfactiircrs.  It  hrings  out  in  an  cm-  parisoii.  IJcll  Telephone  Co.  is  ■■■■■* atHlirn 

phati!'  way  tiiat  sound  coiiditnins  in  nearly  tlirce  time.s  aa  old  as  the  vDI  Ij 

any  of  onr  great,  liasic  industries  arc  tcli'plioiie  eiifcrprise  wlilch  is  part  tjl  Ail  1  llTlllllllJLlii  1 

cs.-;cntinl  to  the  prosperity  of  a  much  <d'  llu'  Itra/.ilian  Conup.niy’s  s.vstcm.  AI  A  UU  ' 

larger  eoiiimuiiity  tliaii  tliaf  repre-  ami  is  muidi  further  advanced,  tmt  |_l  AVV^ 

smitpd  liy  tlie  iiidiistry  itself.  a  comparison  of  ilio  respective  pop- i  1/ Vllill'Awi"  AjAi/ilJ^ 


s(MitPd  liy  llip  iiidiistry  itself.  a  comparison  of  ilio  respective  pop- i 

j  Kcceiit  cveiils  in  regard  to  the  nialion  and  comniercial  progress 
so'iitioii  of  the  i»rico  prohlcin  in  the  suggests  llial  ilie  lelrplione  utility 
new  .'ipriiif  industry  liave  Itprn  some-  of  Hra/.iliaii  Cumjiany  lias  immense 
what  encouraging,  hiil.  they  have  not  possiliilitics  for  growtli  within  flic 
clean'd  the  air.  I!c.p*irt..s  from  New  next  few  years.  j 

York  Itial  a  price  of  J.-i.'i  a  Ion  is  still  i  P'rom  llie  offering  of  new  stork  to 


warranted.  fri'sli  faidors  are  likely  to  a.pppar 

- —  -  .  ip  picture  that  will  I'HgagcIlu' 

cm  IT  IlffMIliriTT  interest  of  the  puldic. 

Nl'l  II  ||W||W||rap  |V  I  Your  corrc:<pondciit  umicrstaiids 

«A  A  llillilUlUil  1  l|.|,.|(  j]p,  )]|;,(  ciiiaiiatcd  from 

Afl/AEI  Cl  A  CC  '  Vork  recciitiv  to  Itic  i'fr!>cl  that 

UuMINIUNuLAoy;;  "  -''  '’^^  ,  y  ' 

t  (f(BMlrrli.mi  juul  Won.'';  luiil  <*li;ins:orI 

-  I  Lands  will  1»<‘  in  tho  noar 

Report  Plans  For  Stock  Offering  I  itiirr.  I'haiigc  in  sharc-owii- 


And  4  For  1  Redis¬ 
tribution 


ill  jirospect,  for  the  lialaiico  of  IfiCn  shandudilcrs  of  llra/.iliaii  .iiinounccd  i  r.ii.iiug  li.v  iiis''dcr.‘-.  wlio  linvc 
arc  not  ri'gardcd  as  final.  Sucli  recently.  IIii-  company  will  (leri\c  alrcad.i  a.cf|uired  la.rg!'  hcldiiigs  of 
would  ovidenfly  entail  a  profercntinl  approximately  ?;",1  .non.OOO.  and  of  •  HoTiilnion  GliP-s  Companv  lias 


ship  has  lieen  so  radical  tiiat  fig¬ 
ures  will)  iiavi-  ilomiiiaii'il  tlie  in- 
iliistry  ill  this  )irovincc  will  with- 
!|iaw  and  their  placi's  be  l.ikcii  on 
tlie  Iioaril  id'  dircclors  by  those  who 
arc  associated  willi  l.lic  new  cmitrol 
The  new  interests  hrliind  the  or- 


in  favor  of  the  Ilear.M  interests  and  this,  It  Is  understood,  some  ^b.OitO.- i  hronglit  about  a  marked  scarcity  of',.,  =  ..i,  ii„«pver  wiiit  to  evlrnd 

sill'll  a.  preferenfial  is  very  eniplia-  OOO  wdll  be  used  to  make  tclpphone  stork,  and  this  in  turn  lias  resulted  ,  J",'  s'coup  ’of  oner-it'ioiis  more  fnllv 

hv  hnth  (  un:i'’h<in  4i.,.*  i . .  .  .  .  .  ..  i . i .  :  »  114  St  0|M  t)l  irjMl<iUOllS  nUML  lUil^, 


sill'll  a,  preferenfial  is  very  enipha-  oofi  wdll  be  used  to  make  tcleplione  stock,  and  this  in  fiirr  lias  resulted 
tiea.Ily  opposed  by  both  Canadian  extensions  tiiat  have  been  needed  ,  jn  Idds  Iiciiig  ’  aisetl  iharp’y  w  lien 
.and  Anierican  publishers  in  general,  i;rg,  ri'?^  .,nu  which  have  been  held  any  ile.ma.nil  develops  for  ii.  il'lie 
as  indicated  liy  statements  wliieli  pp  >,>•  !•  gal  proceiHiings  ns  to  th-'  condition  has  been  liro-iglit  nlioiit  liy 


as  indicated  liy  statements  w  liieli 
have  been  issued  at  Hamilton  and 
Cliicago.  The  attitude  of  the  pub¬ 
lishers  is.^1iat  while  they  are  prepar- 


graiHiil  C'  the  eoiiipany. 
the  eourpaiiy  can  safely 


forcierly  Mie  eonviclion.  aniouiiting  almost  to 
.Now  that  cei  tain  know  ledge,  that  a  ea.pital 
proceed  reorganization  is  being  arranged. 


ed  to  make  concessions  to  restore  a  witli  the  development  of  the  sys'oni.  This,  it  i's  reported,  will  take  the 
condition  of  lieallh  and  stahilit.i  iri  i;,pj,]  siriiles  may  lie  looked  for,  n  form  of  a  now  offering  and  a  siili- 
ibe  newsprint  indiislry,  tlioy  wil]  jr^eaf  increase  in  the  number  of  serpient  split  in  the  shares,  the  basis 
oppose  sucli  a  proposa.l  if  there  is  to  telephones  In  operation  and  a  sub-  of  which  w  ill  lie  four  for  one. 
lie  a  iireferciitial  in  favor  of  the  increase  in  revenues  iloriv-  .At  different  limes  there  luave  been 

Mear.-t  companies.  .Altogetlier.  the  i-,.,,,!!  this  soiiree.  •  rumors  of  offers  by  .American  iii- 

nowsprint  industry  may  lie  rogarded  Ontario  and  Quebec,  electric  terests  to  pureliaso  tlie  comiiaiiy.  The 

as  lieiiig  still  in  tlie  woed.s,  j”,  railways,  power  and  light,  gas  and  latest  report  in  this  connection  is 


especially  in  western  Canada  .ind  to 
iiiidnile  export  trade  from  the  Paci- 
I  fic  Coast.  With  those  idans  in  view, 
it  is  undcrstooil.  a  eoni rollhi.g  infer- 
cst  has  lieeii  acquired  in  Itrewers 
;iiid  Distillers  of  Yaiicoiiver.  I.td.. 
the  leading  distillery  organitiation  in 
I  w  eslerii  i  aiiada. 

Since  ITiitcd  St. lies  inicrests  l»c- 
canie  identified  witli  Walkcr-flood- 
orham  and  Woi'ts.  reports  on  opera- 
;  lions  of  till'  company  liave  l>ecn  dis¬ 
seminated  from  .New-  York.  This 


felt  that  tho  wor.st  has  hecn  ''calized.  I  utilities,  are"  handled'  hy  tiia.t  a  price  of  $200  per  ."bare  had  : 

and  iirogress  tow  aids  liettor  eondi-  p;, ;,„,j  ,jisiinct  organizations.  *  been  oftercrl  and  refused  by  direc- [ ''fsp.iiili  w  t  h  .1  Ni  01  ,  , 

lioii.s  is  licmg  made.  s„„thea.storn  nrazil,  the  principal  tor.s  of  llie  company. 

More  Bi,  Contracts  SEE  $10  EARNINGS  ! 

i=br  Dom._  Bru,e  BYALBERT7I GRAIN^H£r>EH£i^ 

-  .  ,  ,,  in  Outano  and  Quebec,  but  on  every  \  ‘  .  ,er/ 

I  lie  market  strength  of  the  bridge  po„nt.  phenomenal  growth  within  •  -  ‘  in  I'l  ”  J-m,  ,  niontii 

.stccks^  this  w  eek  reflected  the  out-  the  next  few  years,  appears  assured.  New  Elevators,  Big  Vancouver  ■  ‘ 

look  for  a  further  siib.slantial  adiii-  _ _  _  ^  .  ,  a  j  ka*ii*  ”  102..  . 


AI.-irlMiitr  llurriiii  'I  In*  I'iiiiinoliil  Ttnira 

Saint  .Iohii.-  l.iist  f.ill  the  shoe 
factor!  of  Chirk  Ilrothcrs.  located 
at  Si.  Stephen.  N.ll.,*  Wiis  sold  and 
the  hiisincss  removed  to  Pcirolia. 
Uui.  It  li.’is  now  tieeii  rc-cstiihlisli- 
cd  (Iirough  I  he  efforts  of  former 
emplo.M'cs  and  eilizells  of  SI.  Sle- 
plieii.  w  !io  secured  the  necessary 
capital.  Smell  citizens  suhscrihed 
.'62.''i.uuu,  former  employees  sonic 
imo  ;md  most  of  the  liiihmce  Is  in 
sight,  so  mncli  so.  ilial  it  m.iy  he 
definitely  slated  that  SI.  Stephen 
will  iigain  liiivc  its  shoe  factory. 
Till' .first  carload  of  new  machinery 
is  now  on  llic  wii.v. 

The  si  l•uct  iii'c  occupied  liy  the 
formi  r  plant.  w:is  cimstnicicd  for  a 
*slio(-  fiiclory  iiiid  is  owned  liy  the 
niiiuicipalil.i .  It  originally  cosi 
itrouiid  $:!."). coo  hut  is  being  tr.ins- 
ferred  to  the  new  cniiipaiiy  for  a  very 
sni.ill  Slim.  'flic  new  pl;ml  will 
lie  known  iis  the  St.  .stcplien  Shoo 
Oompiiiiy  with  a  Ciii'iliilization  cf 
SinO.OOO  of  wliich  .$tld.h00  is  prefer¬ 
red  stock.  Till'  provisioiiitl  directors 
;irc  .A.  1).  C.alioiig.  .1.  W.  Smilli.  i'. 
R.  T^nso.  (icorge  II.  lludd.  W.  I’. 
Sampson.  W.  li.  C.riiiil,  and  llowiird 
Murchic.  .Most  o^  the  cmpbijecs  of 
the  former  Clark  pl.iiit  will  soon  he 
at  work  iigiiiii  in  ilic  old  siriicliirc 
till  on  the  liasis  id'  pari  owners  a.s 
well  iis  workers. 

Capital  Changes  for  . 
Dominion  Alloy  Steel 

Toronto  Uureaii  The  Flnnn<  Ini  'ITme» 

Toronto.  It  lias  liccii  riim.iriMl 
in  finaiiciiil  circles  here  lluit  .1  nier- 
gcr  of  Doiiiinion  Alloy  Steel  Corpo¬ 
ration  I.td.  with  an  American  com¬ 
pany  in  a  similar  line  of  business 
was  undi  r  way.  An  official  of  the 
company,  in  tlie  absence  of  W.  B.  ' 
Boyd,  the  president,  stated  that  there 
was  alisolntely  no  deal  under  way  i 
and  that  there  nt  ver  bad  bet'll  any' 
deal  eonteinphited,  and  that  the  ru¬ 
mors  were  entirely  without  founda¬ 
tion. 

The  eompany  has  been  operating 
at  a  small  profit,  hut  no  iliviili  nils 
have  heeii  paid  on  tlie  preferred 
slock  since  llie  ineciilioii  of  the  1 
pany. 

Ill  all  likeliiiood  a  reor.ganizalioii 
of  capital  will  lake  placi  .  pridiahli  , 
in  the  near  future'.  Ilial  will  work; 
iml  to  till'  liciicfil  of  shafeholdci-s.  ! 


More  Big  Contracts 
For  Dom.  Bridge 


. . _  .  apiiroximatcly  2,.')00.fiOO  iinperi.il  eal- 

A  '■  *J''  fiiiislicil  wliiskcy  iliirlng  lh2s 

ik  Cin  kAKNlNl  \  *'’■'*  earnings  in  .Novembei  ’ 

ilj  tPJLU  lj/sl\l«Aliill3  were  approximately  St.'iO.oOO.  Sales 

RYAIRFRTA 

ILIA  nAilJliA%A/l  AJllcllli  eonii>any's  total  business,  were  he- 
_  ;  tween  dOCr  to  10*;^  larger  in  Deceni- 


lioii  to  tlie  already  Iieavy  contracts 
on  liand. 

Doniinion  Bridge  esiiceially  seems 

likely  to  Ixcnefit  from  the  big  bridge  /l  *  l»l  ri  A  nmtinT/’in  '  ”  roportiil  that  a  pool  ii;  New  j*  caavvavAi 

building  prograni  of  the  Quebec  gov-  I  Ally  IN  If  AkN|N|.V  A'ork  is  operating  in  Albcita  Pici,ic|  CAD  DTTDI?  PAI  A  PA 

eminent  an  1  tlie  outlook  for  con-  Ail  UAlllxAliAJtJ  |  (irain  shares  and  ‘hat  the  f-ivoi  ahlc  j  £  IJKIi  IliH.lf  1  .if 

tiiincrl  acPvity  in  1  uMding  operations.  _  record  and  prospects  of  the  conipa- | 

It  is  rc'iiojlod  Ilial  tlie  eompany  i.s  11^  p_  Of  Amimrl  Dv  for  the  current  yc.ir  arc  ln'ing  '  - — - - 

as.'-nrcil  of  a  heavy  contract  from  In-  ®  ®  ^  ^  ounu  j  gyjJngss  For  Current  Year  Has 


POWER  TO  SHOW 
GAIN  IN  EARNINGS 


Grain  Movement,  And  Millins 
Operations  Factors. 


PROFIT  EXPANSION 
I  FOR  PURE  GOLDCO. 


B.C.  COUNTERPART 
OF  POWER  FIGHT 
ATBEAUHARNOIS 

Campbell  River  Falls  Site  j 
Object  Of  Battle  Before 
B.  C.  Legislature  i 

HAS  THREE  BIDDERS.  j 

Crown  Willamette  Paper  And  | 
Campbell  River  Power  Have  I 
Prior  Claims,  But  B.  C.  Power  ' 
May  Get  license.  | 

AancoiiM'i'.  —  Tlie  liiitlle.for  Beau-  , 
lianiois  iiowrr  in  the  east  will  have  i 
its  luiiiialure  l■l)untl•1•part  in  Itritlsli  ! 
ridunihia  at.  Hie  fori hronitiig  session 
of  the  provincial  legislature  when 
various  interests  seek  the  right  to 
utilize  the  l  aniidii  II  Hirer  falls  site 
for  hydro-clcclric  devchipment. 

fast  year  the  prnriiicial  govern- 
mciil  granted  aul horit.r  to  the  I'rown 
\\  illaiucllc  I’lilp  A,-  I’api  r  (  ompaiiy 
of  I’orllaiid,  Drc.,  to  make  use  of  the 
waterpower  there  for  the  ii|K‘ratiou 
of  a  1.000  ton  joilp  and  paper  plant. 
The  comp.iny  earried  on  dcvelopmeii ;  ! 
work,  coiisisling  mainly  of  surveys,  j 
during  the  year  and  .just  before  the 
government  was  swept  out  of  office 
last  fall  it  was  given  an  <  xtciision  j 
of  its  riglit  for  one  .ri’ar.  the  under-  ' 
standing  liaviiyg  prcviousl.r"  been  ' 
that  llic  coiniiany's  claim  would  ex¬ 
pire  after  twelve  mouths  if  coiislnic- 
lioii  had  not  conmn  need. 

But  the  new  govcrnmciil,  which 
happens  to  he  of  a  different  political  * 
liattcrii.  docs  not  regard  the  i'rown 
W  illamette's  claim  as  heiug  the  only 
valid  one.  't  he  roiileiitioo  of  Mon.  f. 
I’.  Burden,  min i.ster  of  lands  in  the 
new  Tolmie  .gorenimeiil.  is  that  the 
field  is  .'fliU  opi  11  and  011  the  strength 
'If  that  he  allowed  the  \aiieouvei 
Island  I’owei-  rompaiiy.  wliii  li  is  a 
siihsidiary  of  the  B.  ('.  1 'orpnratiim. 
to  apply  for  the  [lOwer  at  1 'aiiipliell 
Uir  cr. 

.A  few  days  later  it  was  reveal'd 
that  a  reserve  whieh  lakes  preci'd- 
cnce  to  all  other  agrceiu' iits.  actual-  , 
ly  existed  regarding  Hie  ramphell  . 
IHver  ar<'a  and  Hiat  this  hai]  mil  : 
liceii  reiiiovrd.  W  hen  this  was  found 
out  a  compaii.r  known  as  Hie  l  amp 
hell  River  I’owcr  foiiipany.  which 
hail  previously  held  some  sort  of  op¬ 
tion  on  Hie  iiowor  site,  rcasscricd  its 
I  claim,  rvith  the  rc.siilt  that  Ih^re  arc 
i  norv  three  hiilders  ftir  the  power. 

1  The  whole  issue  rvill  come  hcforc 
the  legislature  and  a  lircly  haIHe  is 
expected. 

.'special  interest  attached  I"  the  I!. 
I'.  Rower  fompau.r's  appllcalioii  in 
iismiich  a.s  if  was  suggest'd  Hi.it  ii  | 
woilhl  sell  most  of  Hie  power  crc.-itcil 
Hicrc  to  till'  I  iiiisolidatcd  Alining  &  j 
.Smelting  Company,  wliich  planni'il 
to  liiiild  a  smeller  on  Yancomcr  Is¬ 
land  to  serve  il^s  various  coast  cop¬ 
per  develoimienis.  ,\'o  conl'irmatioii  ' 
I'oulcl  he  idita'iied  of  this  latter  feat-  . 
lire  in  official  circles. 

Standard  Paving  to 
Buy  Sand  Company^ 

The  I'inancial  'J’imes  uiidcrsiaiids  1 
Hi.it  iiegoHaiioiis  are  uniU'r  way  for 
Hie  imrehase  of  Consolidated  Sand 
and  Gravel  Co.  hy  Standard  Raring  j 
(  'oiirpany.  and  tiiat  the  deal  w  iB  he 
arranged  l»y  an  exeliange  of'^igres.' 
on  tlie  basis  of  2  .shares  of  -.I'l'di- 
daleti  .'^aud  and  Gravel  for  '  hari'  of  I 
Standard  Raving.  | 

It  is  expected  that  an  aiiii'innee- ' 
ment  to  Hiis  effect  will  h'g  made  at  j 
an  early  dale. 


Dominion  and  Provincial 
Government  Bonds 

Municipal  Bonds 

Public  Utility 
and 

Industrial  Financing 
Foreign  Issues  quoted 
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HAMILTON 

LONDON 
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TORONTO 


GnntMiisloiisCo 

^  McMseRi  ^ 

Montreal  6toce  Exchange 
Montrt  alCurb  Market 

Notre  Dame  St.  West 
,  MtlNTREAl, 

Tplnphnno*  MarqiirtteblR.L  tnhIAS 

:  I  ■■■I,  _/ 

MORE  CAR  ORDERS 
FOR  EASTERN  CAR 

Contract  For  500  Freight  Cars 
From  C.  P.  R.  Brings  Total 
I  to  $8,000,000 

.tlarillnir  Kiirntiii  The  l■'l■lnnrlnl  'rimra 

I  llalifa.v.  .V..S,  .An  ailditional  order 
for  .■'lUU  more  sti  cl  frci.ghl  cars  has 
hocii  placed  hy  the  C.  R.  R.  willi  the 
eastern  I'ar  Riant  at  Trenton.  .\.S.. 
i  to  till'  value  of  around  .$l,7.aU,iMm. 

bringing  Hic  total  Imsiness  of  the 
'  eompany.  within  recent  moiiHis.  up 
to  ilic  liaiidsomc  total  of  more  Hiaii 
$.S,miO,oou.  a  figure  much  in  excess 
of  any  iirevions  period,  excepting  on 
one  or  two  oi'casions  during  the  war 
I  days.  W  ithin  the  near  future  it  is 
expected  Hiat  Hic  staff  of  workinen 
;  rviil  he  in  the  iieigliliorhood  of  l.OOU 
hiiiids  rvliiist  the  wlieel  idant,  wliieli 
i.s  si'iiarale,  wilt  be  busy  most  of  file 
i  year  in  supplying  its  end  of  the 
Marge  orders  on  liand. 

‘  In  the  period  botw'crn  Dccemlier 
!  HI  and  .laniiary  I.S  the  order.s  placed 
I  willi  Hic  company  incindo  the  5hu 
|cai's  from  the  R.  R.  and  2.3hli 
i  sled  box  cars  for  the  •'.  .\.  R., 
j  also  2.2ud  steel  liox  cars  for  t'anada 
[  Car  and  I'oundr.v  (’ompany. 


ternalional  .\iekd,  rvliile  the  .Mont- 
rear'  Termiiiii.ls  projeet  is  still  in  Hic 
ImAkgroimd. 

Another  Acquisition 
By  Dominion  Oil  Co. 

Toronli).  'I'lie  Dominion  Oil  (dom- 


$1,700,000  For  Year  umterially  U.-her  on  Hie,  Shown  Substantial 

1928.  ,  current  nio\<’nicnt.  «  fk 

- -  j  ronipjiny  t'a i  iicti.  iia'.; -  tv  S7.0'"  !  Vjrowin 

Th(‘  directors  of  Montreal  .per  share  last  \<Mr.  and. 

Ural  fz  Ihtwor  rinisolitlatwl  have  basing  ealciilatntiis  on  the  hm  'r  .  ♦  ^r^  r  i 

nassotl  on  tin-  annual  sfatenicut  for  inerca.se  in  tlic  ?;rain  handled  |  ^  ol  husiness 

flic  fiscal  year  endin.c:  Dreomber  this  year,  the  entry  of  inc  t  ampany  i  rurc  (lold  Manuraetui  tug  ^ 
illst.  and  it  is  expected  will  be  for-  into  the  flour  bus;nt  ->,  .Tt.  the  shown  finorahlo  growth 

warded  to  sh.ireholders  early  next  '  T’arific'  coast  ainl  liic  addition  of  oO  I *  i * 

week.  It  is  understood  to  consti-  country  elevalors  to  \nv  eoinp;'r\ 's  |  .Tune  .lUtii.  I  he  f  inaiieial  I  iiiie.H 

tuto  an  unusually  good  report,  tlip  chain  during  the  jiast  12  nioi>ih.>.  is  i infornied  relia.>l>.  and  piofits  arc, 
rate  of  increase  in  etiinings  having  4xnccted  to  show  belt  a’  tiuin  i  ^'^Pt'cted  to  show  a  propoi’ltoiial  in- 


Shown  Substantial 
Growth 

Tnronto  Rurrnu  Thr  Klnnnrlnl  Timr. 

Tiirouto.  -The  vnluuie  uf  husiiiess 
i)f  Rurc  Geld  Maniifaciurtiig  t'om- 


ends  .luuc  lldtli.  The  I'inancial  Time.s 
is  informed  relia'ily.  ami  profits  are! 


pany  ot'loronto  lias  piireliasiHl  Hie  j,,(p  .,|,  unusually  good  report.  Hip  chain  during  the  past  12  inoi'His,  is  i informed  relia.ilr,  ami  piofits  .ire 
Sterling  Oil  I  omiiany  ol  ist.  (  athari-  ,,)■  increase  In  eai  niiigs  Imving  fXBCeted  to  show  hot*. -i'  tiiaii  $10  ;  *'•  show  a  proportional  in- 

iies.  Ibis  eompany  iRstribiit!  s  its  actually  been  in  excess  of  the  esti-  per  .shpro  on  Hic  eomniv.,:i  stock  tor  crease.  .  ... 

Iiroduels  in  Hie  Niagara  Rcninsiila  niatc.s  made  by  officials  of  tlie  com-  the  current  .rear.  ^  h'H'dia.sc  last  fail  id  White 


and  ow  n.s  a  nuiiMier  of  valuable  mod-  pany  at  the  beginning  o'f  the  year.  Tlie  coiiiiiany  lias  luO  c./iiniry  elcv-  ^ 

erii  service  statioms  located  at  strat-  ’I’lijs  is  possibly  due.  to  Hie  rapid  ators  norv.  in  addiiioii  '.i  iis  liig'  ter- ' 

egic  iioiiits.  .  .  exK'iision  of  aiiartment  liolise  build-  minal  elevalors  at  I  'al.gary.  and  \  an- 1 

■|  lie  acquisition  ol  Hiis  company  in  j„j,  j„  various  sections  of  tho  city,  eoiiver.  Hie  latter  having  a  < jijiaeRv  |  •''’H'' 
addition  to  the  Crown  Oil  Company.  .Arcording  to  some  interests  on  of  .',.000  miO  luisln  is.  Phe  Va'i'miiver  j  I'es'i’ti'  have  been  higlily  satis-! 

annoumed  exclusiv!  ly  in  the  Rill-  ,i„.  .Strei't.  eariHngs  for  tjie  flour  mill  receiiHv  purchas'  d  factory.  W  hite  Swan  has  been  in  .‘■iic- 

ancial  Times  last  week,  gioatly  in-  voar  will  exceed  $22,000,000.  .as  capacity  of  ('.on  iairrels  per  da>.  and  '■''SKsful  operation  for  over  2li  years, 
creases  Hic  gallonago  of  Hic  Doniiii-  $20,::il,!m2  in  the  i>revious  ini.s  Hic  adr aii'a  ;c  of  ,1. eper  1' vaila- I  '"-’:-2S  Hic  c'Onp.my  earned 

ion  Oil  Company  and  through  Hi(>  viair.  'i'liis  would  he  an  a"i>ro.\ini-  Ide  supplies  01  .ic.'t  ..nd'go'id  local  !  ■'•■  'i""  after  all  chargi-s  including  ■ 

cxcliisc  rights  of  Hic  I'rorvn  Oil  Co.  .,,p  „|-  ip,,'  „„  (jic  year.  and  expori  markets  for  flour.  |  dupri'cialion  ami  taxes,  cipial  to  hci-| 

to  disirilmte  Vei'ilol  .Motor  Oils  in  ]  li'r  Ilian  $'J.0O  per  sliare  on  Hie  ."lO,- | 

Ontario,  aeqiiircd  h.v  Dominion  Oil - -  !  uod  shares  outslaiidin.g.  Dividends' 

Co.,  the  latter  company  sliould  show  ,  •  mj,  !  arc  liciiig  paid  i)uarterly  at  the  ratej 

a  higlily  ivatisfactory  operating  rc-  PfltiJCT  t^OTDOT OtlOTl  IS  1\ Otl)  1 IdJ-OO  per  .'innuin.  It  i.s  expecteil 

cord  for  Hic  lialancc  of  Hie  current  ^  *  1  r*  ir*n  ^  I  tiiat  '■'H  si"-.''-  '>'.1-11- 1 

otrongiy  Lntrencned  m 

.As  III  tlie  case  of  Hic  1  row  11  Oi!  ■  ^  ^  .  (loiu 

Co.,  it  is  iimlorstood  that  no  now  is-  .  '~  7  '.,.-. 

....  ,  •  iincoii,  cr  Ilupein,  Tbr  E  Inanrliil  TinCK 

sue  ol  .slock  will  ho  ic'iuiicd  HI  coil-  Vaiicoijrcr.  Rower  Corporation  is  growing  in  iniporlani'e  as  a  re>ai!t  \A/fi 
IlCCllOn  WlHl  the  new  .icquislt  ion.  ..ot  nassinc  Iin  anv  hots  nf  Ilio  Pnrt  l:i  lid  1 '.•mat  iiiinin  '  d.'.vci.  I 


t'vvan  Spices  and  Cereals.  Lid.,  ror  | 
casli.  is  provin,g  a  valuable  acqiiisi- 1 


Hon.  It  is  nearly  four  moiiHis 
sinoo  Hiis  company  was  laki'ii  over 


wm 


Qhat&au 


^he^DnjLmrnxyndard. 
(Druramond  (Sborr 


Strongly  Entrenched  in  B.C. 


[tiiat  Hic  conip.iny  will  show  carn- 
'iigs  this  year  nearly  double  ilivi- 
doiuls. 


,  iin<-au,f-r  iiurriiii  i  ur  r  inanriiii  A  ^ 

Rower  Corporation  is  growing  in  iniporlani'e  as  a  re>ai!t  '  tisf  jalnnhol 

pa.ssing  up  any  bets  of  tlie  Rortlaiid  Canal  miniii.:  dovcl-  |  *'  - ,  t  ^  t 

Iirogress  and  has'opmonts.  -  i  0/1  iSeW  lOrR  ^UrO 


,  *•  uncoil, rrlluprin,  Tbr  I'liinncliil  Tin»<'«  _  ... 

sue  ol  .slock  will  ho  ic'iuiicd  III  coil-  Vaiicoijrcr.  Rower  t'oriioration  is  growing  in  iiiii«irlaiii'e  as  a  re>ailt  li/lriy  A  Icohfil 

iicclion  wiHi  the  new  acquisition.  of  Caiiaila  is  not  pa.ssing  up  any  bets  of  tlie  Rortlaiid  Canal  miniii.;  dovcl-  *'  VI./"*!. 

^  Raciflc  coast  jirogress  and  has  |  opmonts.  ~  0/1  ISeW  YOrk  ^UrO 

Ria  Interests  Behind  strongly  entrenclied  itself  in  the  pu-  i  H.  C.  P’awson.  w  ho  has  hf  en  carry-  _ _ 

jl»  •  A  L  M.  O  utilities  fie'd  in  the  seaports  of  ing  on  Power  Corporation's  negolia-  Some  time  ago  negotiations  were 

Move  in  Asbestos  *  I  British  Columbia.  '  |tions  in  the  nortli.  says  that  between  under  way  to  have  Cahadlan  Ind  is- 

-  i  Rower  Corporation's  association  $2,500,000  and  $2,000,000  will  he  spent  trial  Alcohol  sliares  listed  on  the: 

Strcn.gth  in  Asbestos  common  Hii.s  with  B.  C.  Rower  in  conjunction  with  ,  by  this  company  in  construction  Ne,,  A'ork  Curb  market,  but  pro- I 

week  is  attriiiutcd  in  some  quar-  the  Ho’.t.  Gundy  interests,  will  make  i  work  at  I’rincc  Rupert  and  Stewart,  ceedings  were  interrutiitod.  Tlie 

ters  to  the  reported  taking  up  pri-  It  a  factor  in  the  development  of ,  commencing  Hiis  year.  Einancial  Times  i.s  informed  that 

vjitely  of  a  liig  block  of  shares ,  A’ancouver.  A  ictoria  an^  New  West- 1  Power  Corporation  plans  to  in-  negotiations  are  now  proceeding 

wliieli  have  been  over-hanging  ihe'ininster  because  B.  C.  Power  nold$  crease  Hie  Prince  Rupert  power  and  that  an  an  annoiuiccment  is  ex- 1 
market  for  some  consideralile  time,  virtually  a  monopoly  of  all  power  '  plant  from  a  capacity  of  .‘I.OOO  horse-  pected  before  long. 

In  Hie  light  of  recent  signs  of  iiii-  in  tho.se  cities  which  arc  the  centre  I  power  1o  25.000,  in  anlicipntion  of  Buying  of  a  sulistantial  character. 


Mnnfrfiil 

r<irc*nto 

f/alt/ax 

J'lhn 

Onehr' 


('  kn^ioUfi^t  n 
7  hr Rirm 

C cigar  V 
Vicit/ric 

St.  John'^.  .V  Cti. 
Sru  Vork 
J.ondon,  Enz. 


''T'J  1 1'>  three  l^rgc  modern  resi- 
(lential  properties  illustrated., 
abovc'^^1  pTcfigcd  as  security  for 
the  Fii'sf  (Clo.sed)  Mort-i 

Bonds  of  Montreal  ^Xpart 
inents,  l.imitcd. 

^^'c  offer  these  Bonds  as 
real  estate  first  mortji 
inent.  Price  to  yiel 

Full  particular 


provi'iiii'iit  ill  Hie  asiiesios  situation  of  the  province's  population. 


Hie  tael  lliiil  licro.  as  in  Nickel.  Can-  But  Rowi  r  Corporation  1ms  not  .  Hiere. 


large  scale  industrial  development  h.is  liceii  taking  place  in  the  sliares  | 


Royal  Secur 


of  Canadian  Industrial  Alcoliol  for 


ada  occupies  a  doiiiiiiating  position  iieglecfcd  the  northern  field,  eitlier.  \  The  coniiiaiiy  jilaiis  development  of  some  lime  pa.st.  II  is  staled  that 

in  Hie  world  supply  of  Hie  iiiiiieral.  Within  Hie  last  few  weeks  it  has  lie-  power  on  .Aim  idea ii  Crook,  iie.-'r  Ste-  sales  liave  shown  an  increase  of 

liossihililios  of  strong  market  inter-  come  intei"  sted  in  light,  lie-it  and  wart,  to  olitain  aliont  a.'tf'O  lior.se-  nearly  20%  in  the  first  quarter  of 

ests  taking  up  this  issue  art'  seen  in  j  iiower  in  I’riiice  Rupert,  Hie  iliiof  power.  It  lias  nhtaiiied  les.'i'ves Dn  Hie  coiu-pany's  fiscal  year  as  (•"iii- 

s'lnm  direi'lions.  liorHieni  P'lrl,  ami  Stewart,  rr  hicli  '  other  power  sites  as  rvcii.  jiared  willi  a  ye.ir  ago. 

/ 


244  St.  J: 


The  Bank  of  Montreal  holds  an  interest  in 
Barclaj-s  Bank  (Dominion,  Colonial  and 
O'/erseaa),  formerly  The  Colonial  Bank,  an 
institution  that  for  generations  has  been 
established  in  the  rhiei  centres  of  the  West 
Indies  and  British  t>uiana. 

Bv  reason  of  this  association,  the  Bank  of 
Montreal  is  able  to  offer  its  clients  close  coni- 
petitis-e  rates  and  complete  banking 
service  for  business  nith  the  WVst  ^ 
Indies,  among  the  imfiortant  .idv.tntagrs 
offered  fv'ing  facilities  for  obtaining  .ic- 
curate  local  informaticn. 

BANKCf  ij 
MONTREAL  h 

Established  1817 

Total  Assets  in  excess  of  $870,000,000  1*^1? 


Urad  O/ficr: 
Slontrral 


f ••**I««n***  .  cur  s* 


KEFRIGERATOPSI 

Bi 


Duiltyhy  ICE  oe  ELECTRIC  H.«fn^«rAtion. 

\ 

The  leading  interests  in  Cuada 
are  familiar  with  our  activities 
in  cooking  equipment  for  large 
kitchens.  Architects  and  owners 
can  obtain  information  covering 
large  and  specially-made  refriger¬ 
ators  to  go  sdong  with  cooking 
equipment  or  aS  additional  equip¬ 
ment.  Write 

GENERAL  STEEL  WARES 

UIMITBO 

25  Branches  Across  Canada 

Halifax,  Saint  John.  Quebec  City,  Montreal  (ST# 
Ottawa.  Toronto  (4),  Hamilton  <2),  Rrantfnrd« 
I.undon  (2),  Windsor,  North  Bay,  W'innl- 
'peg  (3),  Tleginrw  Saskatoon,  Cal* 
______  Kary,  Edmonton,  Vancouver. 


;'<l  « 

( 

rrrorrfr/f  u.h/*n  inl'f'n 
/'V  A'fi'f/  /:dtri}i  of 
%  ;  iif  roa!  Jiitiforif  h>‘- 

oifj.'i  triih.  Co  H  mol  t' 

mol  ^I'ti  O'/rrl  his  t 

i  ontl  luf  lo\oi  it  ijos  '/  r'Ofo.l 

— r*  ffo' 

^ ^  I  fish  fo'ifoli'.  is  l.rpf  iji  ffo' 

^  Ctno'it  h'ooin  of  fhr  Cnsfh' 

/  !'.  irhii  h  mor  t-nulnios  1h»'  A  a- 
,  fimtol  M'or 


I  glini  '.JrRii  (.a^tlr 
'toifi  fhi.  10plannd(t 


Edinburgh  -  -  fhc  Home  of 


lUr 


OTTON’S 


TOBACCOS 


The  new  one  ounce  sampler  tin  at  25c 
keeps  your  Cotton's  fresher  and  gives 
your  pipe  a  chafice  to  try  “Scotland's 
Best.” 


1  ounce  tin,  25c 

2  ounce  tin,  50c 
J.,  pound  tin,  .$1.00 


j  I 


SOLC  AGENTS  FOR  CANADA 

CLARK  FRUITIER  &  CQ.  Limited 

1016  Beaver  Hall  Hill 

MONTREAL- 


"^MINION  Distillers 


LIMITED 


ILLERS,  BLEHDERS 
RS  IH  BOHD 


lirandx  - 

OLD  liLK  WfHSKEY  i 

OLD  PLPPLR  wmSKIiY  IF 

^:iNd  I 


'#8f»nrrv  iff*  Wore'i  > 

Hchinc  Cuiial  Du;i 
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In  Close  Touch 
with  'niE  'V^ST  Indies 


•COURTS  UPHOLD 
APPEAL  ON  RIO 

hlephone  case 

Brazilian  Subsidiary  Has  New 
Contract  Omitting  Appro¬ 
priation  Ratified. 

LONG  LEGAL^  FIGHT 

Company  Can  Now  Proceed 
With  Plans  For  Extending 
and  Improving  Its  Service  in 
Brazilian  Capital 


I  ft)  the  conflniiance  of  fho  titud.v  by 
I  aucreedinK  rouncil.'^. 
i  “From  1020  to  the  present  d.Ty.  the 
j  scheme  has  been  Kradually  develop- 
I  ing.  and  aoine  .ispocf.s  td  if.s  have  al- 
i  ready  enierged  from  obscurity  and 
i  become  more  rcadll.v  contpreheusi- 
‘  ble.  Time  will  donhtlcsB  do  much 
!  to  clarify  the  pitnation  further,  ano 
your  Council  feels  that  its  succersorn 
!  in  office  .should  be  rnaibdcd  to  con- 
j  llnuc  the  study  uritr.ammollod  by 
previou.s  aJid  perhaps  Immat’.irc 
,  opinions.” 


TELLS  ENGINEERS 
POWER  BIG  ASSET 


IN  ST.  LAWRENCE  V 


START  WORK  SOON 
ON  BIG  PROJECT 
AT  STME  RIVER 

B.  C.  Electric  Calling  For  Tend¬ 
ers  On  $7,250,000  Hydro*  , 
Scheme 

FIRST  UNIT  BY  1930 

Will  Devel<^  43,000  H.P.  With 
Ultimate  Capacity  of  1 75,000  i 
H.P. — .Second  'LaiTiest  Plant 
in  Province. 


Use  Our  Drafts 


iii^ 


Bao  Paulo.— The  Foder;}!  Supreme'  Ill  Ol*  fjfl  If  llUll  VU 

Cou'.t.  by  a  vote  tif  ten  fo  cue,  lias  - - 

approved  the  Ilio  tic  .laneiro  Tele-  Prof.  McArthur  Visions  Naviga- 
phnne  I  ompany's  new  ronfraet.  tion  as  Taking  Second 

which  .'.rovidod  for  an  increase  in  Place 

the  rates  but  did  not  include  a  clan- |  - 

*c  dealing  with  the  final  reversion  RAILWAYS  VS.  STEAMERS 

cf  this  public  service  to  the  city  - - 

whin  the  contract  ended.  Ottawa.— .Navigation  on  the  St. 

The  city  .ulministrafion,  which  to!-  f.av  rcnce  may  evcntnall.v  be  snb- 
.owed  th  one  signin:,  the  contiatt.  jj,  liydro-clectric  power 

con.sidciTii  the  new  contract  illegal.  .... 

ou  accmint  of  the  failure  to  include  development,  owing  to  fhc  .trreater 


^  VtiiirfinTCr Tliirv^nii  The  l'''lnniip|nl  Time* 

Vaivcoiivc”.  -•  In  callin.g  for  fon- 
cers  for  'he  coiist'.'tietion  of  the 
2.10.000  hydro-clcetvlc  p'aiit.  on  the  j 
Stave  Ttiv-er  .Tf  Rnskin.  annonneo- 1 
mciit  o:'  v.  h’ch  was  reeent.ly  made  h.v  i 
!  Y.’,  G.  Alurrin,  president,  t^e  Briti.'h 
"  (''oiiinihia  Ivlectrie  K'lllway  (  on.p.iny. 
.sets  in  motion  yet  another  undc.'tak- , 
ing  whieh  jday  an  import.Tiit  pa  it  in  j 
ib-  the  fntnie  growth  of  the  province. 

.  cr '  Work  on  the  pro.iect  will  bn  put  in  I 
,  .  hau  l  iniiv.odi.'ilely.  Tenders  are  being  i 


Our  Montreal  Branch 


when  you  have  occasion  to  remit 
money.  Issued  in  any  desired 
amount  without  delay  or  forma¬ 
lity  at  any  Branch  of  this  Bank* 

THE  BANK  OF 
NOVA  SCOTIA 

Established  1G32 

Capital  Reserves 

.110,000.000  $20,000,000 

Total  Assets  over  $265,000,000 


Associated  Gas  and  Electric  System 

Table  of  Exchanges  of  Preferred  Stocks 
Vwv  and  Bonds 


lU  accmint  of  the  failnre  to  include  'icvtiopmcni.  opiub  lo  inc  ..icani  to  be  oxpecied 

he  reversion  cliuise,  and  .submitted  service  power  may  render  to  the  i,(.fore  Uie  end  of  fhc  next,  month  a 
ho  ease  to  the  .tud.gc  of  the  eity.s  oommunitv,  in  the  opinion  of  Prof,  inall  army  of  men  nrin  piied  with 


_the  ease  to  ttie  .luo.ge  or  me  cii)  .s  community,  in  the  opinion  ol  Pre 
Treasury  Department,  who  declared  .McArthur,  head  of  the  hi 

the  contract  was  void.  The  company  .  r  r,  «■  t-a* 

.appealed,  but  the  Court  of  Appeals'  of  Queen  slnK- 


ihat  the  ncv.  contract  is  not  a  rever¬ 
sion  of  the  old  but  .a  new  agree¬ 
ment. 

This  ends  one  of  the  most  impor- 


oommunitv,  in  the  opinion  of  Prof,  .  niall  army  of  men  erin'piied  with  j 
Duncan  .McArthur,  head  of  the  his-  ueeesmi  y  material  wiM  commen- , 
,  ^  ^  a  burrowinj?:  into  Iho  earth  in  pi<‘- 

..i.i., 1...1  ....  ......  «.  . -  for.y  'department  of  Queens  Lnil-  ff,-  (],p  ,;;i,n  which  i.s  to  be 

.s'istiiincd  the  judge.  The  company  Prof.  .McArthur  spoke  on  objectiv.a  in  the  structure, 

then  appealed  to  fhc  Supreme  Court.  ”  The  SC  T.awreuce  Waterways  In  Kngineeis  .are  now  i.t  the  location 
V  hich  deeided  the  issue  on  the  b.a.sis  History,  ’  at  a  largely  attended  ^laking  an  extensive  survey  of  the 

meeting  of  the  Ottawa  branch  of  the  viiich  ii  about  three  aivd  a  half; 

Engineering  Institute  of  Canada,  below  the  Stave  Kii.Ms  plant.  ; 

Prof.  .MeArthnr  dealt  with  the  i.'o]Iowing  the  ron.stnicllon  of  the 


Option  I 
Value  In 
Inveatment 
Certificate*  at  100 


This  ends  one  of  the  most  impor-  three  phases  of  Sr.  i^awrenoe  water-  darn,  two  whort  tunne’-a  will  be 
tant  iegiil  buttles  of  recent  Brazilian  ;  "“.vs  history — fnr.  wheat  and  power  fiviveri  through  the  rook,  providing 
h's^orv''  wi*h  expensive  'cgal  talent' — und  in  his  concluding  remarks  (be  penstocks  which  wild  convey 

arnived  on  both  side- ‘.and  daily  «P«kc  of  developments  of  rccem 


broadsides  appearing  in  th..  news- , m.ai  icna.  m  opinion  o 

'rapt  r.--.  There  have  been  several  '  'uukc  the  St.  laiwrence  system  bulk 


spoke  of  developments  of  rccem  v.ator  from  .«tave  I*a!;o  to  the  gciier- 
years  that  tend,  in  bi>  opinion,  to  dtors.  These  latter  wiM  not  be 


The  fir.-t  unit,  wbirh  i.s  ex- 


compan'es  hoping  lliai  the  Supreme  i  ••■'fjrrly  in  our  transportation  pocted  to  he  roinpletcd  by  the  fall  of 

<  r,;.-*  wnn'd  snstJiin  the  privions  de-  Picture.  He  referred  to  the  opening  iri::o.  in  time  for  tlio  jieak ,  lo.id  of  . 
c'-inn  tlins  making  necessary  .a  call  Tanama  Canal,  which  makes.  lonO-Tl.  will  develop  t.T.OO't  horse 

'or  nniillc  bids  '  :  Vancouver  an  all-year-round  port  power  in  one  gcneiuitor.  .At  the  ■.  anie  i 


On  aeconnt  of  this  uncertainty  the  'Uf  me  shipment  of  wheat  and  flour  time,  liowever,  foiinrlation-.  wi?;  nc 
telephone  mmpanv'has  not'extended  «')  Enrope.and  fo  the  fact  that  Can-  laid  for  a  swond  .gencr.aitor  of  the 
ti,r  iinn«  tn  '  Pin  rip  I'liieiro  i'da  s  tr.a.'le  w  ith  the  Orient  is  stead-  -,ime  size,  w  hich  can  be  pn.f,  in  at 

p‘  J  ■  nnvrnipnpp'  U  flm  'h  rlcvelopiiig  and  may  exp-and  by  any  time  deemed  necessary.  The 


e-in-iii"  •'reat  ineonvcnieiiee  as  the  ncveiopius  ami  may  cxp.a.mi  oy  any  nnie  deemed  necessary.  ns 
-horf'i"e''nf  trunk  lines  with  an  in-  -'Ud  hound.s  when  conditions  lliiskhi  plant  may  nltiniately  deve! 

'f' im-v  of  "eTepl  ’m^^^^^  stabiliz.-U  in  China.  Then  oplTri.MOohorsppowcr.whicih.leav 

’  nidi  diff'icnltv  in  geftin-  teiephnnes  us-'iin  there,  was  the  new  Hudson  Bay  ing  out  the  projected  Bridge  Klvrr 

for  Pv  ho  '  to  Eu-  pla.nt.  would  he  the  Largest  of  the 

nopcs-itv  of  nnrehasing  iar^e  nnan-  "uuld  be  a  eompletc  .surccss.  hut  <  onstriietion  of  t.he  d'am  w  .l  I^c  a 
tities  of  siipplle.s  iiiid  ennlpment  to  ' 'f  ii  should  conupi-fe  sncresafully  dPr'iild.nMe  undertaking  in  it.soir.  It 

extend  -ind  hnnrm'e  the  service  Law  rence  route  it  would  "ill  he  of  conerdo.  towering  to  a 

extrmi  .Uin  ,rnprO\e  tne  kCMKe.  _  _ .  i  liptc-hl  nf  tsri  feel  from  the  Imiwe  iinri 


leaps  .lud  hound.s  when  conditions  Iliiskhi  plant  may  nltinia.te.ly  devei- 


Bfcislnn  I  naiilnioHs. 


provide  transportation  both  ways —  I  I'elght  of  18T  led.  from  the  liaise,  and 
whe.it  going  out  and  Etrilish  maun-  •  "  **.  length  of  1125  feet  on  the 

factnred  products  coming  in.  ''mst.  It  will  be  neces.s.Try  to  .throw 

•■It  iu  niiitP  p.iiippiviiiip  •'  Prnf  eo'’lcr  dams  af  erih  work  and  .-bed 


in  ronneefion  wifli  the  almve  des-  “It  is  finite  eouceivalile.”  said  Prof,  ^’dlcr  dams  af  erili  work  and  .-hecr 
pafcli  the  following  statement  has  Mf.\r11inr.  "that  rallwiiy  tr.insporta- '  Pl'  ug  liot.li  abin’c  aird  below  l.lie  site 
been  Issued  by  the  lirad  office  of  the  tion  may  provide  a  more  eeonomic  *^f  'i-'U’.  which  excavating 

company  in  Toronto:  method  of  eirenmventing  the  rapid.s  I  place,  f’’”''' 


company  in  Toronto:  method  of  circumventing  the  rapid.s 

"In  answer  to  ciigniries  llie  htadlof  the  Sf.  Uiwrence  than  canals, 
office  of  Brazilian  Traction  Idgbt  and  it  is  rouceivahlc  that  wc,  in 
and  Power  Company  advises  that  a  time,  will  develop  an  industrial  sys- 
derision  in  favor  of  the  company's  '  tem  tvhich  w  ill  consume  the  greater 
subsidiary.  Brazilian  Telephone  Co,,  p;irt  of  anr  own  raw  material,  wlilie 


.sfoii  for  diverting  the  flow  of  the 
river  will  iic  made  by  niean.s  of  a 
flume  al,  l.tic  .-idc  of  the  canyon, 
whicli  flume.  wMl  pas.s  through  an 
o|)enii1g  in  the  dam  and  will  not  he 


ihas  ju.st ‘been ■given  by  the  Fcder.al  iinr'whe.it  will  he  largely  eonsnmed  until  the  dam  is  completed. 


.‘supreme  Court  in  Brazil,  npholdini 


fiwn  industrial  population. 


the  validity  of  the  telephone  eonces-  and  continnons  passaf 


I'tinze  Every  Ounce  Of  Kiiergj. 

In  ail  the  daiin  will  contain  fiO.OOft 


sion  granted  l>y  the  I  'ity  of  Hio  de  I/awrence  from  the  liead  of  the  lakes  e.nbie  .vards  of  caiierrie. 


Junelin  several  years  ago.  l<>  the  sea  will  lie  less  important  .-urmannted  iiy  .-even  regulating  gales 

'  "Tliis  nneslion  has  been  before  tlie  than  if  seems  at  tlie  present  time,  to  contral  tlie  flood  overflow.  T'Ih' 
courts  for  some  time,  the  action  to  I'or  those  reas'Uis  we  ouglit  to  eon-  „ork  of  oxc-avating  tlie  iiower  house 
sst  tlie  validity  of  tlie  roncesshm  sider  the  relatlie  value  of  tile  St.  .site  wtll  a.lso  begin  iminedi.itrly.  Ttie 
liaving  lie€n  coinmem-ed  by  the  pro-  Isiwernce  as  a  I ransiior1.il ion  me-  foundations  for  this  hni’diiig  will  go' 
decessors  of  the  present  adniinislra-  dinni.  The  day  of  tlie  canal  on  the  lu  feet  liclow  the  tail  raci**  To  iier- 
fion  of  the  (  ity  of  Bio  de  .laneiro  |  .St.  laiwrence  ;is  a  iransportation  mil  tRi.s  work  to  pTweeii  a/coffer  dam  | 
and  not  by  Die  present  adminisfra- I  medium  is  nearing  its  end.  Power  will  lie  necessary  to  keoji  the  w.iler 


tion  of  the  (  ity  of  Bio  de  .laneiro  |  .St.  laiwrence  ;is  a  iransportation  mil  tlii.s  work  to  pTWoeii  a/roffer  dam  | 
and  not  by  Die  present  adminisfra- I  medium  is  nearing  its  end.  Power  will  lie  necessary  to  keoji  Die  w.iier 
tion.  The  company  has  always  he-  niay  render  greater  serviee  to  our  from  backing  up  into  Uve  workings, 
iieved  in  tlie  jnsDec  of  its  ease  and  (•oinmnnit.v.  But  that  is  a  problem,  The  new  plant  w-ii.l  ope 'ate  under  | 
that  this  would  be  rerognized  by  the  of  praetlc.il  jiolitics  .md  as  a  mere  a  lu-ad  of  12.T  feet,  as  eonip.'ircl  with  , 
court*.  I  liistorian  I  will  leave  that  to  the  an  average  head  of  11.5  feet  at  Die 

'Tn  addition  to  Die  favorable  re-  Good  Samaritans  of  praetical  poll- *  St.-ive  Fails  plant.  Tlie  water  in  tlm^ 
.-nl*  being  of  material  benefit  fo  the  tics,  and  pass  Iiy  on  Die  oDicr  side.”  ^  lake  fonned  by  Die  Buskin  dam  wil! 
coinpaii.v.  it  is  a  satisfaetinn  that  the  -  _  -  :  ^'e  hacked  np  to  Die  very  ta:H  raiee  of 


cninpaii.v.  it  is  a  satisfaetion  that  the  -  _  - 

'  higliest  court  in  Brazil,  iiv  a  iirac-  ^ 

tically  unanimous  dreision  has  af-  Dir  HIITPIIT  f^AIN 

I  firmed  the  laliditv  of  tlie  cnnipanv's  I/IU  VUal  U£  Ufallx 

„;;r rANADf AN  HYDRO i 

eomptiiy  ha.*  always  had  in  the  just-  V/llini/l/llI  II 1  1/lt V 

ire  of  ftrazilian  Irilmnals.  |  _ 

■'Sonic  time  must  necessarily  chip- 1  International  Paper  &  Power  j 
se  before  it  can  he  defiiiiteli-  staled  c  u  ‘j*  cl  r* 

"’••t  Die  guesDoii  is  finally  disposed  ■  Subsidiary  Shows  Growth 

,  fit',  hut  Dir  conipan.i  's  liope  is  Dial  of  266  Per  Cent. 

■^is  lime  w  ill  be  reduced  (o  a  min-  I  - 

iuiiini  so  that  it  may  hr  f«>e  to  give'  Canadian  TEydro-I‘)1ectric  Corpora- 
i  the  puhlie  in  the  (  ity  of  Bio  de  '  tion,  Taniited.  a  subsidiary  of  Inlcr- 
Janeiro  Die  lt•lcIdlOlle  service  if  lias  |  national  I’a.pcr  Company,  prodiiccxl 
long  wished  to  give.”  ,  1. 211-1  .IK’i  1.227  kilowatt  hours  of  dec- 


BOARD  OF  TRADE 
ANDWATERWAYS 

Montreal  Body  Reports  With-  | 
out  Taking  a  Definite 

Stand  I 


.n.  «*•«««.«  <•«  Stave  .Falls  plant.  Thus  every 

Dir  nilTPIIT  r  AIN  energy  offered  l>y  .Stave 

Dl\]  K/Ull  U1  Ufslll  I.ake  will  he  utilized  to  Die  full  wiien 

a  •  w*  s  at  saarwwaA  Huskin  is  eomple.tod.  i 

■  ANAniAN  nVIllflll  'Die  forniation  of  Diis  m'w  1aki>  w  ill 
II 1  I/llV  oiil:iil  the  reloeation  of  the  railway 

_  lino  from  Bilskin  to  Stave  l■'a,l’,ls.  the 

A  pre.sent  tracks  lidiig  witiliiii  the  a.rea 

International  Paper  &  Power  ,  ^t  t.he  .site  of  the  now 

Subsidiary  Shows  Growth  ,  devclojmicnt  there  wiili  he  anew  rail- 

of  266  Per  Cent.  "•■'J'  i'ridge  across  Die  river  to  eoii- 

_  vey  the  heavy  inach.iner.v  to  the  gen- 

,  ,,  ,  eraiing  station.  Coiisidcra-iiile  roiid- 

I  a  ladian  TEvi  ro-Klectnc  f  orpora-  ,  ,  u  t., 

tion.  Limited  a  sub-idiarv  of  Inter-  w,U  be  neee.ssary  in  lo 

national  Da.per  Conipatiy.  prodnccxl  I)’ 

I.2ri.|.!t(U.227  kilowatt  hours  of  eloe- '  ='nd  the  valley 

trie  energv  in  1928.  over  two  ami  two-  ,  \  ‘'''I'./  ‘'"'•L' 

thirds  times  the  output  of  the  Cor- '  ^  P™' 


TO  BE  DEPOSITED 


ZTOCJCS_(j>*r  (hart) 

AuocUtcd  C*t  and  Electric  Go.  Preferred : 

Oricinal  Series  . . . . . . . . . 

S)  Dividend  . . . . . . 

56.30  Dividend  .  -  . . . . . . . 

$6  Dividend  . . . . . . 

Uaderljing:  Preferrod  Stocks: 

Clarion  Rivar  Powar  Co.  Participating  Pref . . 

Erie  Lighting  Company  Preference  . . . 

Steten  laUiid  Edison  Corporation  56  Pfd . . 

Waatem  N.  Y.  Gaa  A  Elec.  Corp.  57  Pref.  . 
(Dapaw  ft  Lane.  L.,  P.  ft  Conduit  Co.) 

BONDS  AND  DEBENTURES  fPer  51.000) 
Atsocittad  Ou  and  Electric  Co.: 

SH*i  Conv.  Gold  Bonds,  da*  1*77  -  . . 

6  %  Con  V.  Sarlca  B  _ -  _ 

6%  Conv.  Series  C  . . . . . . . 

fit.  Conv.  Series  D,  E  and  P _ _ _ _ Z 

414%  Conv.  Manila  Elec.  Series  B  and  C  . . . 

Undartying  Bonds: 

Citixen*  L.,  EE.  ft  Pr.  Co.  3*.  due  1934..... _ _ 

Depew  ft  Lancaster  Co.  Si.  due  193* . . . . 

Du  Boii  Elec,  ft  Tree.  Co.  3a,  du*  1932 . . . . . 

Erie  Lighting  Cenmny  3s.  due  1967 . . 

Granville  Elec,  ft  Gas  Co.  3*.  dua  1933... . . 

Hephinavilla  Water  Company  Sa.  . . . . . 

Inmana  Gas  Utilities  Company  5*.  due  19*6 . . 

Jafferaon  Electric  Company  3*.  due  1933  . . 

Like  Shore  Gas  Conmaoy  3Vi*.  du*  1930  . . . 

Lock  Hnvan  Gas  ft  Coke  Co.  6*.  due  19** . 

Lon^  Viand  Water  Corp.  S%t,  dua  1933  _ 

Manila  Electric  Company  3*.  due  19*6  . 

MtniU  Elactric  R.  R.  ft  L.  Corp.  .fa.  dua  1933 

Manila  Suburban  Rary*.  Co.  5a,  due  1946 _  _ 

N.  Y.  State  G.  ft  Elec.  Corp.  3  Via,  dua  1962 . 

N.  y.  State  O.  ft  Else.  Corp.  6*.  du*  1932 

Penn  Public  Service  Corp.  5a.  dua  19.4*  _ 

Pann  Public  Service  Corp.  6*.  due  19*7 

Plattsburgh  Gat  A  Elec.  Co.  5*.  due  1939  _ ... 

Portamouth  (Ohio)  Gas  Co.  6*.  due  1929 _ 

Richmond  Light  ft  R.  R.  **.  due  1952  .  .  , 

Spring  Brook  Wat.  Co.  (N.  Y.)  Ji.  due  1930 

union  Oat  ft  FJectric  Co.  3*.  due  1935  _ 

Warren  Light  ft  Power  Co.  5a.  due  1931  ..  _ 


.554%  Intermt  Bearing  Convertible  Investment  Certificates  will  be  deltrere.1 
at  3100,  lo  exchange  for  the  above  .Stoeka  and  Bonds  from  holders  of  such  Stocks  and 
Bonds  at  the  value*  shown  under  Option  1  above. 

The  Investment  Certificates  will  be  available  in  denominations  of  51.000  in  Coupon 
and  Ri^istered  form,  and  5100  in  Registered  form  oniv.  Fractional  amounts  of  Tnv«t- 
inent  Ceidincates  will  not  be  issuable,  but  depositors  may  purchase  them  at  the 
above  price.  Interest  ami  dividend*  will  be  adjnst-rl  so  as  to  be  continuous  but  not 
•veriaDptng^.  / 

CUsi;  A  Stork  ^!l  not  he  Holivrrod  at  the  time  of  rxchanRc  but.  depositors  will 
/  nrhenture  rrrtificateB  in  th^  orincipcil  amount  of  $100  for  rarh 
two  (2)  shares  of  Clas^  A  Sfock  detiverahle.  which  tertificafes  are  convertible  into 
najn  A  St^k  at  any  fime  after  six  months  from  date  of  issue  at  the  option  of  thf 
holder  Of  the  r  ompany ;  bear  infefest  at  the  rate ‘of  6%  per  annum  pavahle  nuarterly 
and  provide  that,  m  lieu  of  cash  interest  payments,  the  nolder  will  receive  dividetvis 
«n  rLass  A  Stock  which  he  would  receive  on  the  ria«s  A  Stock  info  which  the  Cer- 
tincate  is  convertible  had  he  converted  the  same. 

All  exchangres  are  aubject  to  the  terms  of  the  offers  to  the  holders  of  the  securities 
to  be  deposited.  The  new  secunties  will  be  delivered  as  soon  after  February  15  19’') 
19  they  can  be  gotten  ready. 

Further  io^rmatmn  reiardinx  the  exchanfes  may  b-  obtained  from  xpur  Security 
PHocr  r.r  the  Associated  Oss  and  Electric  Securitici  Company.  Inc. 

Holders  of  coupon  bonds  should  deposit  them  with  The  Chase  Nadonal  Bank  of 
tne  City  of  New  York,  Agency  Divieion.  comer  Pine  and  Nassau  Streets.  Preferreii 
Stocks  and  Reniatered  Bonds  should  be  sent  to  Associated  Gai  and  Electric  Securities 
Co.,  Room  2015.  61  Broadway,  New  York  City. 

The  above  offers  supersede  all  rr'‘vious  ones  and  are  subject  fo  withdrawal  at 
any  time. 

ASSOCIATED  GAS  AND  ET-ECTRIC  SECURITIES  CO.,  Inc. 

January  U.  1929.  61  Broadway,  New  York  City. 


DOMINION  BRIDGE  CO. 

LIMITED 

Montreal,  P,Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 


poiaDcm  in  1fi27.  In  the  niontli  of  ,  ,  ,  r  ' 

ncrmibor.  1228.  iho  praduot.lon  of,  ‘ -K'-SictcluMl  from 
t  nniKli.-tn  nvdro-E:ior,lric  mndo  a  now  f  ’  mvi  clung  and  translorm- i 

high  record' for  a  single  nionl.lt  when  i ''"'1  "■.*'>  c-^^iveyod  lo 
it  ie.aelie.d  1ti0.2itn.198  kilowatt,  hour.-.  ' 

This  wa,s  over  one  and  fotir-fiflhs  ! i 
limes  Die  output,  in  Deecniher.  1927.'  estimated  Mat  the  rMsk  n 

The  Corporation  recenl.l.v  estahlisliod  Plt"'  •  "lien  fully  ‘ 

.  ......  lY-jUIfik  fiV  crAn  Ar'.i  t  tn  ir  *^!OV  (inn  (1(1(1 


IILAD  OFFICK  A?;d  lYORbS: 

I/Robine  Locks,  T.Q. 
r.  0.  Addrcsft,  Montreal,  I’.Q. 


1!IL\>'LTI  OFFICE  AND  IVOKKSi 
Toronto,  Ottawa, 
and  Winnipeg. 


Sales  Offices:  Dluutrral,  Ottawa,  Toronto,  Winnipeg,  Kegina, 
Edmonton,  Ynncniiier. 


higli  record  for  a  .single'  day  ,  i;'.?'''’'''.  0  koncrating 


:and  |  With  an  output  of  fi. 257, .921!  kllowal't  :  '^‘'7 Ln"'-  a  ' 

hours,  or  one  and  one-third  times  the  '  kilowatt  hours  at , 

•Montreal  Bnarrl  of  prenoiis  liigli  record  made  on  Nov- 1* istnve  I'alls  plant. _ 

,s  couneil,  has  stud-  oniber  I  t.  I 

renee  Deep  Water- 1  The  extraordinarily  rapid  growt.Ii  TADMIMre  CDnUfTU 


.Mtliou;;h  tile  .Montreal  Bnarrl  of  prenoiis  liigli  record  made  on  Nov- 1 
Tr:ide.  Diroiigh  it.s  couneil,  has  stud-  oniber  I  t.  I 

ied  the  St.  Laurence  Deep  Water- 1  The  extraordinarily  rapid  nrowtli  I?  A  DNINCC  CDAU/TIl  t 

I  w.iys  .Scheme  tor  some  time  past.  It  of  I'anadi.'in  llydro-L'leetrie  Corpora.  [j/All| HI  KJIIv  If  111 

does  not  feel  jii.stificfl  in  making  any  j  tion  is  flirt  her  sliown  liy  the 'fact  that  **  wtm  wt  ^ 

proiiouiieement  for  or  against  the  two  years  ago  this  montli,  the  first  1(||D  R  I  1*1  HI  I  DIF 

project  at  this  junetnre.  The  follow-  of  Die  plants  of  Gatine.fiii  Tower  ('.om-  rvi\  Da  V*  AjlilJ V  1  111 V 

ing  staiemtnt  was  adopted  and  or-  pa.nj'.  a  suli.sldhiry.  e.amc  into.oper-  ______  1 

dered  t<i  he  piildished  in  the  forDi-  ation  and  th.at  now  Die  sl.-iDons  of  »  in  a  R  r'  P 
eomiiig  aiiiiiial  report  lo  the  mem-  Canadian  Hydro-Eieefrle  have  a  cap-  •'Cport  Or  O.  V<.  rower  I 

bers  of  Die  l!o<ird:  aeity  of  r)i2.6O0  hotse  power  in.-tailed  Subsidiary  Shows  Net  Up 

“Hiirin.g  its  ye.-ir  of  office  your  and  in  proee.ss  of  InstallaDon,  In  ^3j  000  For  Year 

I'ouiicil  has  devoted  niiieh  of  its  addition  lo  Oalinenii  I’ower  Coni-  _ 

limo  to  a  earefnllv  pianmd  stml.v  of  pany,  (huiadian  lEydro-Llectrie  Cor-  'I'ljp  jnumai  report  of  IJritifdi  Go- 
Die  SI.  Lawrence  Deep  Waterways  poration  controls  Gatineau  Liectrie  inniliia '  Fleetrle  Bailwav  i 'ompany. 


bers  of  tlie  I’.aprd: 

“Hiirin.g  its  ye.-ir  of  ofl 
I'ouiicil  h;is  devoted  niileh 


aeity  of  1112.600  hotse  power  in.^talled 
of  office  your  and  in  proee.ss  of  InstallaDon,  In 
niiieh  of  its  addition  lo  Oalinenii  I’ower  Coni- 


.Seheinc.  Light  1,'onipany. 

"The  scape  of  this  siiid.v  lias  been  Tower  Company 

of  a  coniprelioiisivi!  clia r:ictcr,  cm-  - 

bracing  hoDi  Dm  power  and  trans-  fAn 

portation  factors,  and  on  many  oc-  Ml  AM  hIIH 
e.isious  during  Dm  year,  the  Conn-  •  li/lll  1  vl' 
eil  lias  ron.-iilteil  willi  outstanding  Dr'fk  I 

aiitliorities  on  different  featurea  of  |c|4||'l 

Dm  iiroldcm.  Itljl/  It 

"As  the  stud.i-  has  pro.gresscd.  it  - 

li.'is  lieeoiiie  ineroasingiy  evident  that  Negotiating  I 
Dio  propo.seil  sclieme  constitutes  one  Qntai 

of  the  most  iniiportant  issues  that  y  i-finia 

'  lias  confronted  Dm  people  of  Can-  I 

lada.  I’i'ofound  and  far-reaching  in  — 

its  iiiDuenec  and  effects,  it  is  a  prob-  Sioux  lyookont. 


Light  I'ompany.  and  Saint  .lolin  Blvcr 


PLAN  FOR  POWER 
RED  LAKE  MINES 

Negotiating  For  Development 
by  Ontario  Hydro  in 
Field 


.\egotiat!on:-i  on 


now  ()|)eralfd  as  a  subsidiary  of  Bri¬ 
tish  Coiounibia  Tower,  h:i.4  just  lieon  , 
issued  in  Kngland,  and  show.s  a  con¬ 
tinued  expansion  of  profits.  Net  for 
the  last  fiscal  year  was  X  102.717  as 
against  X282,282  in  1921.  Iimroases  | 
arc  shown  in  the  number  of  pass  ti¬ 
gers  carried,  in  the  light  and  power  ■ 
departments  and  in  the  'gas  depart-  j 
inejit.'  j 

.Voveniber  gross  was  up  .$22,420  at 
•$1,162,171,  and  net  rose  8.51.192  to 
$420,025.  l''ivc  months  .gross  rose 
232..271  to  $5,619,612,  and  G‘3t  ;'2i)9,- 
590  to  $1.724.84.2. 

Directors  of  British  Columbia 


lorn  Dial  cannot  be  properly  consid-  which  liope.s  arc  liased  for  the  On.  power  have  requested  directors  of 
ered  or  eomiuehonded  from  any  sin-  tarto  Mydro-L'Ieetric  Commission  Brltisli  Columbia  Electric  to  make 

gle  aspect,  and  many  of  its  co-rclat-  taking  part  in  Die  development  of  ;iiterations  in  the  arliclts  of  asso- 

ed  plumes  deiiiand  exhaustive  in- ;  liydro-elcctric  power  In  N'ortbwe.- tern  eiation.  which  will  result  in  Die. 
(|iiiry  and  extended  investigation  ho-  Ontario  Iiavc  reached  an  advanced  whole  of  the  affairs  of  the  conipaiiy 
fore  a  well  supported  and  justified  '  stage,  and  will  probably  be  brought  bpji,;*  nmnaged  condnefed  and  eon- 

opinion  may  he  reached.  to  a  definite  head  within  Dm  next  trolled  from  Ca’nada.  More  Dnin  99'i 

"in  those  cirennistaneoH.  and  not-  few  days.  prr  cent  of  the  preferred  and  defer* 

j  withslaiiiling  Die  substantial  pro*'  Tim  initial  request  for  hydro-elee-  ,.p,i  ordinary  stock  of  British  folnm-i 
gross  Dll'  t'ouiicil  lias  made  in  Its  trie  power  eoums  from  Howey  Gold  pj,,  Kipptrle  is  now  held  by  British 
study,  it  does  not  fool  tlial  It  1ms  Mines  of  Bed  Lake.  It  is  slKiilfi-  r'oliinihia  Power  Corporation. 

yet  arrived  at  a  po.sition  to  crystal- !  cant  Dial  tliruilgli  joint  operation  of:  _ _ _ _ 1 _ _ _ 

lizo  iiiid  prouiiilgale  an  opinion  on  Dm  Federal  and  Trovlnei:il  Govern-  |  I 

Dm  seheiiie  as  a  whole,  wliiisl  to  ;  m»*nts  a  conservation  dam  Is  already  i  Tlie  Finiiiieiul  Times  readies  nj 
formiil.ilc  .ind  to  stale  opinions  and  tinder  const rurlloii  at  Ear  I'■a1ls.  In  ,  ,  ,  ,  ,  ,  ,  ,1 

views  on  cert.'iiii  iiwliviilii.'il  tihii.sCH  Die  Bcil  l.nlu.  illslrlel  .-ind  that  Die  IM'ople  wllu  are  illtoresfeil 


Dm  seheiiie  as  a  whole,  wliilsl  lo  ;  m»*nts  a  conservation  dam  Is  already 
formiil.ilc  .ind  to  stale  opinions  and  tinder  const  rurlloii  at  Ear  I'■a1ls.  In 
views  on  cert.'ijn  individual  phases  Dm  Bed  l.aUe  disiriel.  and  that  the 


of  the  prolilein.  without  due  regard  !  infere.sis  w  ho  shall  now  uiulerfalie  ,  ■  ,  ■  *  j  ,,  l„,«Kinieiil  seeiirl. 

lo  all  olhd-  factors,  would  appear  Mo  develop  power  w  II  benefit  by  Di<  '  iiDtsiiiuiii  ,  nun  ^ 

imprudeui  and  pcrliaps  .prejudicial '  preBcnec  of  sucli  a  dam.  tics,  •  i 


LAKE  OF  THE  WOODS  MILLING  C0„  Limited 

Makers  of  FIVE  ROSES  FLOUR 

MILLS  AT 

Montreal,  Brantford,  Keewatin  Portage  la  Prairie,  .Medicine  llat 
UMLY  CAPACITY  10.000  BARRELS 

Prrsidfnt  and  Manating  Director  Ylce-Trc.rldent  and  General  Manager 

l.'RA.\K  s.  meigiiLn,  U.M.D.  UM.  W.  IIUTCIILSON 

Direr  lorn 

R.  M.  B.AI.LANTVNK  TANCRtni'.  BILWKNr  N.  .1.  BRLEN 

HON.  .SIB.  LOMKR  GOUIN,  K.C.M.O.  .lOlIN  W.  HOBBS  ABNER  KINGMAN 
HUGH  MAGKAV.  K.G.  WAI.TKR  MQL.SON  LSAAG  IMTBI.ADO,  K.G. 

R.  W.  RKFOKU  RTallON.  LORI)  MIAIGH.NESSY,  K.G.  PAUL  F.  SLSE 

Secretary  Treasurer  A.rst.  Treasure' 

M.  I).  iii  rGHLsoN  r.  I .  McnalLv  a.  g.  McMillan 


ALCO-METER  SERVICE 

tells  you  exactly  how  much 

MAPt^LLEAF 

AN-n^BfeezE 

you  require  in  the  radiator  of  your 
car,  tru^;k.  or  tractor,  to  keep  it 
freezing. 

I  Sold  at  all  leading  garages,  service 

and  filling  stations. 

CANADIAN  INDUSTRIAL  ALCOHOL  CO., 

LIMITKD 

,  Distributing  Warehouse* 

Montreal,  Toronto,  Winnipeg,,  Vancouver 
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Financing 


BOND  MARKET  IS  ! 
STRONGER  THAN  IN  | 
SEPTEMBER  19281 

British  Columbia  Offering  is  | 
the  Feature  of  the 
Current  Week 

SOME  COMPARISONS  S 

Study  of  Recent  Sales  Indicates  | 
That  Buying  is  Better  Than 
During  Latter  Part  of  Last 
Year 

Toronto  BurenTi  The  FInnncInl  Time* 

Toronto.  —  The  most  Important  in  | 
the  Canadian  government  and  muni-  ! 
cipal  bond  market,  during  the  past  1 
week,  is  the  sale  by 'the  Province  of  i 
British  Columbia  of  $6,417,000  40  j 

year  slinking  fund  goCd  bonds,  I 

dated  January  23rd,  192!),  maturing: 


Appoint^/1  Martaa^r 


W'"'  ■'  V 


HIGH  MONEY  RATE  'BILLION  DOLLAR 
REDUCED  ISSUES  ISSUE  PLANNED 
LAST  HALF  1928  FOR  REPARATIONS 

Big  Difference  in  Totals  of  First  Opinion  in  Paris  That  Germany  | 
P.nd  Second  Sr:  |  Will  Float  These  ! 

Months  {  Bonds  i 


STOCKS  MORE  POPULAR 


QUESTION  OF  RATE 


Dy  vu'Tou  K.  KKRiti4i.4.> ,  Paris.  —  That  $1,000,000,000  worth 

The  Xnltonnl  City  Company,  l.lmited.  ^  j  i 

During  1928  the  market  for  in-, German  reparations  bonds,  issufd 
vestment  issues  of  bonds  and  stocks  over  a  series  of  years,  will  prove 
has  been  quite  active  and,  on  the  ;  sufficient  to  settle  the  knotty  repara- 
whole  strong.  There  have  been  re- ,  problem  is  the  view  of 

lauvely  few  major  financial  oper-  :  „  ,  .  .  „  ,  ,  ,  , 

nlions  in  this  field,  and  the  latter  Gnancial  economist 

half  of  the  calendar  year  has  been  i  figure  discussed  at 

devoted  largely  to  distribution  of  Owen  D.  Young 

issues  offered  earlier.  Total  bond  accepted  appoint- 

salcs  were  approximately  $380,000.-  |  to  serve  on  the  committee  soon 

oOO  as  compared  with  $600,000,000'*°  attempt  final  setflinient  of  the  i 


t.  .jiiiiiii 


JISMii 


<1.  S.  Hamilton,  whose  appointment  ,  in  1927  and  $.560,000,000 


19'’6  '  reparations  problem,  Jenny  as.scrts. 


The  Safe  Way 


lofiV  pTiiicTn^l  and  ns  mamigor,  at  Toronto,  of  the  Tnists  |  (these  llguires  arc  for  eleven'®"'*  •'ippointmcnt  was  prrndt- 

s  In;  n  .v^h  r/n  l“o-  &  Guarantee  tlompany.  Limited,  has  months).  i  ted  by  the  American  Government  bc- 

rontn^  Montreal  Victoria  or  Van-  •’'tst  been  announced.  Apart  from  substantia)  issues  ‘*  considered  that  th^e 

lonto,  Montreal,  Victoria  or  van  soo  Knan  -locr^wvi/itnH  tso  *u_iW'orld’s  investment  market  could  ub- 


RENE-T.LECLERC 

I  ncwimrati.d 

Ipntr— li-  24*  n.  Jam*.  St.  W. 
Quabac:-  71  St.  Patsr  St. 
(■■TAaijaHD  IMI) 


Browne; 

URQUHART 
&  CO.,  Ltd. 

I  investment  bankers 

We  invite  enquiries 

266  ST.  JAM£S  ST.,  MONTRELAL 
IIArbour  2111 


senior  York The  nrice  Hamilton  has  been  associated  the  Province  of  Ontario  and  of  the  I ''"Hd's  investment  market  could  ub- 

reS  L  the  PrLineV  wSs  93  M  with  the  ('ompany  for  the  past  twen-  Canadian  National  Railw.ays  there  '»  *’*”*o" 

fnfere^t  whicrifeourilent  I  was  really  only  one  outstanding  German  bond.s. 

n  nf^  4  S7C/  ^Thc  bomls  -  ''f  Hnancing— the  cnsolida-  would  hr  equivalent  ' 

a  cost  basis  of  4.87 The  bonds  .  j  n  ..  lion  of  Abitibl  Power  &  Paner  Co  1*®  present-day  value  of  the  last 

arc  being  offered  to  the  P'lbHc  by  National  Better  Spanish  Ulvor  PuiT  a  pS  (  '^  I  twenty-five  years  of  British.  French  1 

an  International  syndicate  ,u  .  .6.  ■  iianv  and  a  number  of  otlicr  imnor- i  Italian  war  debt  payments  lo  , 

and  interest  to  y  eld  the  investor  £>1151/1655  £>ur6ufl  1  '"7  ‘‘  mimner  or  """’r  n"P"r-  lennv  tnd 

.  ‘ft,/  V  nr  n  •  A  f  liint  companies  engaged  primarily  I  uniteu  swtes.  sajs  .lenn.t.  .1110  i 

inVsi.  rftr,nftr.iinn  tt  is  in'eiPstin-  «  NoW  rrojectecl  Ui  the  manufacture  of  newsprint,  i  Washington- did  not  permit  the  ap- ; 

,n  Lte  ti?.?t  _  con.summated!p'’i"tment  of  two  American  finan- ; 

hc  mlblic  in  Sentember  1928  ?6  000.-  Tlie  formation  of  a  .National  Busi-  without  capital  inflation  and  result- I  "  Luropcan 

lftftP;wl.  oess  nn.ft.n  .-us  heaH-  in  a  substantial  reduction  in  considered  a  fair  discount 


14  J  1-  T»  «  f»o  ern  wiui  uuu  i  (/rripiuiy  xvr  luu  UcL^l  lwuu-  i 

realized  by  the  Province  was  93.50  | 

and  interest,  which  is  equivalent  to  ^  _ _ _ ‘ 

a  cost  basis  of  4.87%.  The  bonds 

arc  being  offered  to  the  public  by  National  Better  '  VnUr 

an  International  syndic.ato  at  94.69  D  •  D  ' 

and  interest  to  yield  tiic  investor  BUSineSS  BureaU  1 

oncciion  It  IH  ini»r,.iins,  7*  Now  Projected  ln"t 

to  note  that  a  syndicate  offered  to  - - 7 

the  public  in  September  1928  ?6,00().-  ^lie  formation  of  a  .National  Busi-  "  )h 
000  4t4%  25  year  British  Columbia  ness  Bureau  in  Canada,  with  head- 
bonds  to  y-ield  4.91%.  A  year  pre-  quarters  in  Montreal,  is  forecastby 

i  yious  $3,000,000  4%%  bondis,  1  Harold  J.  Inns,  manager  of  the  Bet-  tiVo. 

mg  at  the  end  of  30  years,  were  of-  |  .  ’  ....  ,, 

fered  at  99.00  and  interest,  to  yield  *er  Business  Bureau  and  the  .Mer-  V.: 
the  investor  4.56%.  This  latter  issue  chants’  Association  of  Montreal.  Bu- 
j  was  purchased  from  the  Province  at  reams  have  lieen  formed  in  Toronto 
I  oJ'f  677*^  o’-  -  cost  I.asls  ;  Windsor,  as  well  as  in  Mont-  rega 

r  It  is  clear  that  the  bond  market  ' ''O’''.  "O'*  yo""  **  expected  stan 


-  4ft  iHftiH  4  nir/  ‘a  vcir  nrc- i  ,  i  .  I  ■’  t  .k  I  fixed  charges  of  the  combinc4l  com- , 

’  *9  000  (^1  YiL/'  ho^dfs  matur  *"  Montreal,  is  forecast  bj  |  panics,  it  was  altogether  construe-  ,  or  six  per  cent,  was  discu.s.scd 

,  ^ /'J /r  1^,  1  Harold  J.  Inns,  manager  of  the  Bet-ltivc.  possible  discount  nite,  acronl- 

•it  nn^on  and^  inn»rest  To  vi^ld  Business  Bureau  and  the  Mer- 1  Karly  in  the  year  bond  prices  Jenny,  which  would  brin'j;  tlie 

‘’■md^Sest°or  F  •  emn^jng  novr  flotations  find  dis- i Government  permitted  American  ox- 

inieresi,  or  a.  u.  co..,  im  .  .  .jjjjj  Windsor,  as  well  as  in  Mont-  legarding  many  of  the  accepted  perts  to  sit  on  the  committee  is 

Hpftr  that  thr  Iinnd  r  arket  ''o®’-  "O'*  **  expected  standards  of  sound  financing.  There  i  P^oof  to  Jenny  that  Washington  is 

ronjer  to-day  than  it  was-  in  that  the  cities  of  Halifax.  Quebec,  I  "ere  signs  that  inflation  and  failure  ready  to  accept  a  high  di.scount_  rate 

■  *  • _  1 _  i _  .  .  , ,,  nroDcrlv  to  distri'biite  ^new  isRiips  1  though  perhaps  not  as  high  as  a  or  b 


'T'HE  home  is  no  place  for  valuable 
*  papers — neither  is  your  office.  For  a 
small  sum,  you  can  have  the  protection  of 
a  Safety  Deposit  Box  behind  the  steel 
doors  of  our  vault. 

Your  personal  inspection  is  invited. 

The  only  safe  place  lor  a'itls,  bonds,  stacks,  deeds, 
papers,  small  iesvcllery,  etc. 

The  Royal  Bank 
of  Canada 

StrcinjJ  Canada  Sine*  1869 


L.66  ST.  JAM'£S  ST.,  MONTREAL  approximately  1.63%,  and  the  yield 
IIArbour  2111  jjgg  decreased  from  about  4.99%  to 

4.80%  on  40  year  bonds. 

i.'mu-  =?  j  An  compared  with  September  1927, 
I  the  J  lelds  have  inercase  1  from  4.56G. 
'  ■  '  ■—  . .  to  4.80%.  On  a  40  year  bond,  this 

6^  !difie''ence  in  yield  rep'-csents  a  dtf- 

f  I  ference  in  price  of  $4.40  per  $100 

•  fac^  value.  In  other  words,  prices 

BALFOUR  BUILDING  ;acnarn;%rs%Vy^^^^^^ 

vr Columbia  bonds,  than  they  were 
Liiwiibu  fifteen  months  ago.  If  a  comparison 

6%  First  Mortgage  were  made  with  May  1928,  the  differ- 

Gold  Bonds  price  would  be  greater  still. 

A  sound  real  rstate  investment.  SOHie  COIdpariSOIlS. 

returning  a  higher  than  ordinary 

interest  rate.  In  this  connection,  it  Is  intercst- 

CIRCVLAR  ON  REQUEST  ing  to  recall  that  in  Septemeber  1928 

^  w*i  e>  ^  Province  of  Ontario  financed  by 

Pringle*  Holmes  &  Co.  borrowing  $10,000,000  through  the 

®  LIMITED  s®*®  pp®  year  Treasury  Bills  in 

INVESTMENTS 

1-  -ij"  -r  within  the  last  two  weeks  the  (  ity 

Central  Building  -  Toronto  of  Montreal  came  into  the  market 


is  stronger  to-day  than  it  was-  in  that  the  cities  of  Halifax,  Queoec,  i  “‘6“=  i-uai.  iftnanuu  .mu  mixuie  . .  °  J-  f - -  / 

1i'S'7n  Druish'6S.,b.'','’''bon1  ^  >• 

4  sne/  '  *°  where  he  will  address  the  young  it  became  generally  apparent  i  b’  over  $1,000,090,000. 

■  A/®rftmT,ftrftrt  wit-1  192''  I"’®"’®  secGon  ot  the  board  of  trade;  that  the  security  market  was  badlv  ,  Jenny  considers  that  the  essential 

t),o  1  1  frnm  4  4rV  Monday.  It  is  expected  that  as  congested,  and  that  price  correction  balancing  of  terminal  war  debt  pay- 

tft  Vsoc/  "nn'i  Vo' veirhond  ibis  ■  ^  Important.  The  latter  half!  ments  as  against  the  terminal 

to  4.80%.  on  a  40  year  sona,  mis  .  .  ftr!ran,i7f.d  Winninpe-  _ ;  _ , _ ftfti-ftvoH  K,-  iftor, 


i  be  organized  in  Winnipeg. 

NEW  BOND  ISSUE 
I  UNIT.  SECURITIES 

Aldred  &  Co.,  and  Wood, 
Gundy  Offer  $1,600,000 
of  Series  “B” 


I  of  the  year,  consequently,  has  been  i  German  annuities  covered  by  loan 
I  notably  free  from  new  domestic  '  has  already  taken  place  at  Wash- 
I  issues,  giving  investment  houses  ington  and  only  the  question  of  a 
:  an  opportunity  to  reduce  their  com-  '  fraction  of  1  per  cent,  in  the  dis- 
I  mltments,  where  poss.iblc,  and  eli-  count  rate  remains  open. 

I  minating  to  some  extent  that  tend-  i  During  the  early  years  of  what 
j  ency  to  create  issues  of  securities, :  will  probably  be  the  plan  adopted 
whether  to  serve  a  constructive  for  definitive  settlement  ot  the  re¬ 
purpose  or  not,  which  -was  such  a ;  parations  problem  it  is  taken  for 
prominent  feature  of  investment  i  granted  that  Germany  will  continue 
banking  in  Canada  in  1927  and  the, to  pay  annuities,  though  lower  ones 
early  part  of  1928.  The  break  in  than  the  present  "standard”  an- 
j  bond  prices  has  been  salutary  and  j  nuity  of  $600,000,000. 
has  corrected,  or  at  least  halted,  |  - 


Public  offering  is  being  made  by ,  unsound  financing:  it  is  difficult  to 
sale  of  onp  vear  Treasnrv  Bills  in  I ’’  sj'ndicate  composed  of  Aldred  &  estimate,  however,  how  far  the 
sate  or  one  .ear  ireasiirj  i  in  .  ^  Wood,  Gundy  &  Co.,  .,«tual  distribution  of  conaested  is- 

London,  England,  at  4.7a%,  and  i  ,  .  y  4i  cnAnoft  si/r/  =pripa  ..r- i  fusiTionuon  oi  coiigesiea  is 

within  the  last  two  weeks  the  Citv  $1,600,000.,  5t4%  senes  B  ,  gj,gj,  proceeded.  Those  invest- 

witnm  the  last  o  weeks  the  t  y  collateral  'thnst  sinking  fund  gold  ,  jognt  houses  which  have  hesitated 
of  Montreal  came  into  the  market,,  Vovemher  1st  19‘>S  -imi !  .  7;  .  ,7  .  , 

and  ohtaineri  S19  959  non  on  the  seenr  ; '’O"® -'•o^’cmber  isl,  ).)_»  ana  ,  jq  “clean  house  at  a  loss  run  the 
no  obta  nea  on  me  seen  ,  19a2.  at  a  price  of  lOOt/^  :  pigif  of  beina  crinnled  in  their  ac- 

ity  of  six  months  Treasury  Bills,  ,  .  over  .5  4r,r/„  i  f-  P  *  crippiea  in  ineir  ac 


Do  You  Realize 

the  Profits  in  the 
Dairy  Business  P 


YVe  know  oi  no  Itiisiiiess  in 
which  simiiur  consistent  earn¬ 
ings  can  he  shown  over  such 
long  periods  of  time,  nor  do  we 
know-  of  any  iipw  businesses  that 
produce  profits  as  tiuiekly. 

These  eoiidifions,  however,  are 
peculiar  to  the  milk  business,  in 
that  its  eompl4“te  cycle  consists 
of  a  daily  luriHtTcr,  on  a  cash 
basis,  of  practically  its  entire 
production,  and  in  the  fact  that 
it  tleals  in  a  necessity  of  life. 

Let  IIS  send  vou  information  on 
an  established  Dairy  Company 
tliat  should  diiplicatii  the  success 
4»f  others  from  a  market  stand- 
point. 


iLv  111  ai.\  iiiuiiLUp  iictiauiv  i^xiip,  -  r  irrr  -  - - 

hearine  4tLcL  These  sold  at  99  76  : interest,  to  jield  oier  j.4j/r.  I  fivities  for  some  time  to  come;  ' 

nearing  4 /c.  i  nese  soia  at  j.i.m  ,  S  uited  Secuntie.s  Limited  owns  ,  which  have  abided  hv  sound 

and  interest,  which  represents  a  cost  !  of  the  ontst-indinsr  c-'ninion  aniaed  souno 

basis  to  the  Citv  of  Montreal  of  5%  '  ‘"®  c-mmon ,  pj-^^ctice  and  proper  investment  ! 

oasis  10  me  A  ly  oi  .\ionireai  or  j/p.  |  gjock  of  Consolidated  Secuntie.s.  lam-  nrincinles  find  a  readv  resnonse  to 

It  IS  evident  from  the  history  of  Bn-  whose  nrincinai  -isset  consists  !  Pe"^®’P‘®®  ®  e®®®-'  response  lo 

tish  Columbia  new  issues  in  the  last  ,.'p  principal  as.et  cons  .  i.  ^  recommendations  from  the  in- 

usn  A  oiunmia  new  issues  in  me  la.si  ,  „(■  335  common  shares  of  Montreal  |  veuiinsr  nuhllc  Thev  have  cained 

four  months  that  the  market  is  im- 1 o,,..,,™  f'nmnmv  u  -iiso  owns'  PP"’*®-  *  "®J  naie  gain^ 

_ _ ,  naniw.ns  t  ompanj.  it  also  owils;,,^  resnect  and  confidence  of  the  r 


STOCK  FINANCING 
WIREBOUND  BOXES 

Bankers  Bond  Offering  90,000 1 
Class  “A”  Shares  And  $26 

A  Share.  I 

Bankers  Bond  Company  are  offer-  1 


In  All  Our  Departments 

Your  feusiness  is  invited  and  will  bo  handled 
in  a  manner  which  Yvill  attest  our  apprecia¬ 
tion  of  your  confidence  in  our  organization. 

Crown  Trust 

I™:  Company 

Agents  393  St.  James  Street  VaULTS 

MONTREAL 


Va  u lt s 


rour  monms  m.u  me  marKei  im-  Tramw.iys  Company.  It  also  owns  i  resnect  -ind  confidence  of  their  ®p  90,000  class  “A”  part- 

I  rsomew”hat^Th%“wou^^^^^^^^^  ^/harcs  and  $1.302,n()(l  first ;  many  new  !  |®*P®Gp« 

I  Ihat  -sS  Judgment  Ls"  be^n  u2d  iSr^Tg^  f  Powe^-  Th^  !  wilMie  fuUy  paid  iiid  non-calfa"ble 

hv  the  Province  of  Ontario  and  the  •'d'®”, ‘d^'ht  Fowci  (  ompaiij.  ’  “® ,  stock  market  has  resulted  in  large  7”*  ^  .P.,r  ‘  non  cauanie. 

^ny  me  Frounce- or  uniano  ana  me  trust  indenture  contains  the  covenant '  hein?  withdrawn  from  sneciii- i  ®’®®®  shares  have  been. 

in  financing  by  tlie  Company  to  maintain,  at  all !  ‘  j  ‘  onerations  -md  invested  for  .  ""G'oHzed  but  only  90,000  are  pre-, 
short  term  Treasury  Bills.  limes  stock  control  of  M.:ntrcal  7  ^  —  .  „  /  .  > _ i  senflv  heinsr  i.ssiied.  In  .addition  40.- 


I lines,  stock  control 


The  Canadian  National  Railway  ;  •pramw-ays  Company  either  directly 
Co.  on  the  other  hand  choose  long  ;  ^r  ihrou.gli  Consolidated  Secarilies, 


term  financing  as  a  method  of  ab- 
taining  money,  when  in  December 


Limited. 

Earnings  for  the 


ative  operations  and  invested  for .  V'  aa-.  bV 

income.  Perhaps  at  no  time  have  |  b®>n?  .>ssP®d.  In  addition  40.- 

retail  sales  of  investment  gecuri- i  Y 

tics  been  so  substantial  and  s„  ;  have  been  authorized  and  l.ssued 


vear  Aftdinir  widespread  as  during  the  year, 
ft !  'Vave  of  Speculation.  ’ 


have  been  authorized  and  Issued. 

Canadian  YVirebound  Boxes,  Lim-  ^ 
j  ited.  has  acquired  the  bu.ciness  for-  | 


last  they  obtained  approximately  $35.-  March  31,  1929  (three  months  csti- !  inerly  carried  on  bv  a  company  of 

000,000  by  the  sale  of  4%e.f,  40  year  irnated)  will  shaw  net  income  of  over  ;  rreniendous  stock  niarket  a  same  name  and  by  Hamilton 

bonds.  It  will  be  recalled  that  these  ,  5525,000.  It  is  estimated  that'net  in- '  m^ke  ^  Wirebound  Boxes.  Limited.  The  bus- 

bonds  were  offered, to  the  public  at  !  ^j^e  tor  the  fiscal  year  beginning  ;  a  .  iness  was  founded  by  Mr.  L.  A.  De- 


96.00  and  interest,  to  yield  4.72%. 

I  In  November  1928  4Vi%  15  year.s 
!  bonds  of  the  Province  of  Manitoba 


April  1st.  1929  available  for  bond  in- ;  Laplante  in  Toronto ’in  1916.  In  1920 

terest  ivil'l  exceed  $620,000  or  about  [  ^  Lten^  hns  occiir-fihe  wirebound  box  department  of  the 


2.2  times  the  $283,882  interest  re- 


ket  and  to  a  less  extent  has  occur 


I  were  offered  to’  the  investor  at  ;  ^uiremenCs^mi  alfb^d's  ouTstonding;  !  J®'!  various  European  ®entres.  !  ^ 

i4.75%  and  $270,000  4i^%  bonds,  of  including  this  issue.  i  ^wo  years  of  more  leading ,  commenced  in 

j  the  Province  of  Prince  Edward  Is-  ;  The  proceeds  of  the  issue  will  be  banks  and  fM  '"IboutThl  .sa”nm  Ume  th^ 

!land  maturing  m  10  and  20  yearS-j  used  to  reimburse  tlhe  company  for  bav®  b®en  nrg  ng  business  of  the  Oak- 

iw  ere  offered  at  4.84%.  i  the  purchase  of  the  series  “B”  lionds  "i’ff'oo'iio  stem  the  tide  of  specii  Basket  and  Vtneer  Companv 

,  Another  interesting  comparison  { of  Consolidated  Securities,  Limited,  1  iaHon  when  profits,  on  paper  at  least. ,  ^,^'® 

i  IS  the  sale  of  $2,50().000  41^%  20  year  I  which  company  will  apply  the  p/o-  has  ‘oegun  the  manufacture  of 

;  bonds  by  the  Province  of  Nova  Sco- ;  ceeds  of  such  sale  to  repay  the  cost  *f  the  public  at  laroe  bas  paid  much  ,  paper  and  corrugated, 

|tia  in  October  1928  at  95.92  and  in- ,  of  Montreal  Tramways  shares  sub- '  ®H®f.Gon  to  the  voice  of  those  ®  :  paper  containers  at  Montreal,  which  | 
ferest,  to  yield  4.82%.  The  Nova  .scribed  for  by  it  in  May  and  D4>cem-  fo  ad\nsc  intellioentlj.  Tins  operating  to  capacity  but  the  I 

Scotia  bonds  were  offered  to  the  pu- ,  her.  1928.  factor  is  in  itself  significant,  in  that :  ;;rZ"rfrom  this  plant  are  in^ 

'  blic  on  a  475%  basis.  A  few  weeks  -  in  indicates  clearly  that  many  spec- ;  to  the  ^sliS  of  present  j 

later  the  Province  of  New  Bruns-  i*,mrinxt  •  •  i  4\nnr4rk  ulators  have  no  clear  knowledge  of ,  ,  .  irso  oft^inoni. 


Canadian  Government 
Provincial,  Municipal 

and 

Corporation  Securities 


It.  A.  DALY  &  CO. 

UJilTSD 

BAIVK  OP  TORONTO  BUIUJINO 


TORONTO 


R.  A.  DALY.  Member 
Toronto  Swek  Exchoaso 


position  to  adrisc  intelligently.  This 

factoi  is  1  riv  fhat  Aiativ  enftft  ■  eurniugs  from  this  plant  are  not  in-: 

in  indicates  clearly  that  many  spec- ,  estimate  of  present  j 

ulators  have  no  c  e<y  knowledge  of  j  earnings.  The  company  has 


laier  me  Frovince  01  i\ew  ^iruns- ;  |ym|i|vo|  *  m|A.|  *  w  /\pr|in  uiaiors  nave  au  citar  J  rear’s  earnings  The  comnanv  has 

Bonds  &  Investments  l  f^^es.tioo  4^^%  30  yea.-  ;  INTERNATIONAL  OFFER  •  ';bat  they  are  buying  or  why  they  ;  additional  ma‘- 

.Umiled  j  J=.35^and^  Interest.^  W  480?., !  BRIT.  COLUMBIA  BONDS  •>■»»  i<..«apacl,.. 


VISION 


411  COMMONWEALTH  j  berta  issue  of  $6,315,000  30 


1  4.  ,41.  \  e>er,r.  *4rvU*«VE^^  4  1  IIIUI«  lllilU  U  U  U  U  I U  i  I  CtiprtCl 

ers.  but  thev  nave  tightenea  the  ,  1.^.1  11  *  n 

I  li'llv  irA  nrnn^irlv  '  whlCb  shOUUl  HatUTally  ITSV 


BUILDING 

TORONTO 


I  A  r.UARANTKEI) 
FIRST  MORTCAGK 
HONIl 

Border  Cities 
Company,  Ltd. 

Maturity  5  to  10 
years. 

.  Denominations 
ICX^  $1000’ $500  &  $100 
»  Legal  Opinion : 

O  Long  &  Daly. 

“  Legal  Investment  for 

Canadian  Life  and 
Fire  Insurance  Cos. 


year  bonds  were  offered  to  the  pu— 


- -  i  reins  gradually  and  have  properly 

A  public  offering  of  $6,417,000  avoided  any  dr.-istic  action  which 


in  increasing  earnings. 

The  balance  sheet  as  of  May  1st.  i 


blic  at  94.50  to  yield  the  Investor  Province  of  British  Columbia  40- ,  would  cause  panic,  the  result  of  „Jd,,7.,,  7  offm-t  fif  nn 

4.8,5%.  year  41^  per  cent,  sinking  fund  '  which  would  be  dopiomble  whUe  the  1 


A  comparison  of  this  kind.  If  stud-  bonds  is  being  made  through  a  syn-  present  condition  exists. 


1-  iiouu.s  IS  oeiug  mane  mrougn  asyii-  ineseui  L-miuiunfti  i-Aiais.  1388  254  93  which  is  in  excess  of 

j  lously  examined,  will  convince  a  :  dicate  headed  by  Dillon,  Read  &  Co.  The  ultlmafe  purchaser  of  stocks  |  nresent  sale  nrire  nf ; 

1 1  student  of  government  and  munici- i  and  including  A.  E.  Ames  &  (’o.,  and  bonds  is  the  investor  who  "  ciagg  ghares  ^  ' 

'  I  pal  finance  that  the  market  is;  Ltd.;  Wood,  Gundy  &  Go..  Inc.;  Do-take  them  out  of  the  market  and  j  earnings  -ifter  nrovision  for 

stronger  if  anything  that  it  was  a  ,  minion  Securities  Corporation,  Ltd.,  i  lock  them  up  in  a  strong-box.  Tb®  ;  and  'idenirite  denreci  i- 

;  few  months  ago.  The  heavy  volume  '  and  Canadian  Bank  of  Commerce.  |  "strong-box”  demand  represents  | ..  amounted  to  $176  817  79  for  the  ! 

:  of  stock  speculation  continues  to  he  The  bonds,  which  are  non-cnllablc,  i  capital  entering  industry.  Legitl- j  February  28tli  IS^e- 

I  a  major  factor  in  the  bond  market,  are  priced  at  $94.69  and  interest  to  ,  mate  speculation  is  a  process  of  an-  *01404^75  70-  the  vear  endin-  Feh- 
jA  large  amount  of  money  has  been  i  yield  4.80  per  cent.  ^  ;  ticlpating  avhalj  the  linvcstor  'Willl  “  19‘’7-  $‘>‘’‘>515  6';  pirihi*. 

j  diverted  liy  those  who  ordinarily!  Proceeds  will  he  used  to  retire  an  pay  and  of  carrying  securities  year' gadjoj,  February  29tli  19'’S 
I  would  he  l)ond  buyers  into  stock  pur-  approximately  equal  amount  of  until  lie  is  ready  to  take  them,  hut  ‘  .  .  *  ,7  ft’-rnin“,e’ 

j  chases  and  a  large  amount  of  bank  !  bonds  maturing  January  29,  1929.  the  present  relation  between  cur-  .  the  current  ve  ir  will  immint  to 

!  money,  w  hicli  ordinarily  would  be  [  A  sinking  fund  has  been  establish-  rent  security  yields  and  the  price  approximatclv  $2.5()000 

;  available  for  call  loans  to  carry  |  ed.  calculated  to  he  sufficient  to  re- :  being  paid  for  short  term  money  on  .shares  aVe  beiii"  offered  it' 

government  and  municipal  bonds  is  |  tire  all  the  long-term  debts  of  the!  “the  Street”  is  likely  to  induce  him  jogpq  /pp  .share  and  accrued  divi- 

;  now'  being  used  to  cariT  '.stocks  at  I 'province,  including  this  issue,  at  j  to  become  a  lender  in  the  market  jjgpjjj.  •  <  .  ^ 

j  liigli  rates  to  the  hanks  who  lend  file  ;  their  respective  maturities.  The  j  inste.ad  of  a  luiyer.  The  test  of  |  '■ _  _  _  «  I 

I  money.  As  a  consequence,  the  cost  ;  bonds  are  a  legal  investment  for  |  ®vcry  speculative  market  is  in  the  The  bond  niarket  pursues  the  even  ! 

;  of  carrying  government  and  muniei- ;  savings  banks  in  ronnecticut.  New!  relation  of  ciirrent  prices  to  ‘•bej.  ,  ..  without  drcliicd  I 

'  pal  bonds  to-day  is  quite  heavy  and  I  Hampshire.  Vemiont  and  Maine.  prices  which  the  ultimate  consumer  ,  .  .  ..u  direction  The  re  in  i 

!  hur.r!'Snsome.  The  fact  that  the  bond  _ . .  :  will  pay.  Mo.st  speeuilators  in  this  '’'®° 


I  *''®j|®  inysimeneior  1  market  stands  up  as  well  as  It  does  I 
I  Canadian  Life  and  I  '  jmdpp  jjjjg  depressing  factor  is  clear  ' 
tire  Insurance  Cos.  |  gpi^pngg  that  there  i?s  basic  strength  ' 

Wntc  for  Circular  to-dwj  ' ''I  *'’®  I 

'  RoNn  nF.PARTMHNi  '  Strength  of  the  bond  market,  of  cour-  i 

_  J  r’  I  ''®>  ranies  from  the  fact  that  the  sup-  ' 

Border  v-lties  Gompany  '  ply  of  new  issues  is  comparatively  | 
LiMlTFii  I  meagre  as  compared  with  other  j 

605  C.P.R.  Building  -  Toronto  .years  while  the  amount  of  money! 

accumiilated  and  made  available  for  i 
investment  through  maturing  obliga-  \ 
—  *  tions  and  savings  is  greater  than  | 

,  ever. 


LIMITUn 

60S  C.P.R.  Building  -  Toronto 


Hodgson,  Roberton  &  Co. 

INVESTMENT  ItOUNSEI. 

Rank  of  Nova  Scotia  liuiltlina 
t.17  St.  James  St.,  MONTREAL 


George  R.  Hodgson 


G.  Edwin  Roberton 


Britannic  Security  Corporation 

LIMITED 

(ineorporated  192;)) 

INVESTMENT  BROKERS 
’TORUNTU 

77  TIetorU  Street  .’Clgln  4273 


I  Winnipeg  to  Vote  On 

Important  Money  Bills  I 

;  'IVinnipos;  Durenu  The  Finanelnl  Times 

WiiniKlpeg. — ^Some  new  tfinancinig 
:  by  this  city  is  foreseen  as  a  result  i 
i  of  the  announcement  that  on  March  | 
I  151h  next  a  by-law  will  he  submit-  i 
ted  for  ratification  by  the  ratepay¬ 
ers  to  provide  for  the  spending  of 
$1,000,000  for  new  schools.  It  is 
proposed  at  the  same  time  that  rati¬ 
fication  should  be  sought  for  the 
spending  of  $850,000  for  the  rc-es- 


ampshire,  Vemiont  and  Maine.  prices  whicli  the  ulUmate^  consumer  ‘^irpc,i„n.  The  re-in-  i 

—  will  P®>-  ;  /i.ft  ,,,„rkpr  have  no  i tienutod  at  the  beginning! 

Made  A  Director  f,iea  or  buying  shares  for  permanent  '®  ! 

hnvesimen  .  and  appear  to  consider  -  r  '•®  markets. 

!  that  a  day  w  ill  come  when  yield  '  , 

i  will  nece.ssarily  boar  proper  rela-  ]  ~  ;;  ; 

■  tion  to  tlic  return  available  from  ‘^®‘’  conditions  of  people  are 
i  high-grade  lionds  and  mortgages  .  '•b®  market  to  an  extent  never 

i  where  actual  security  is  pledged,  f.®^®*"®  ®®®"'  ^  large  number  of 

i  So  long  as  tlie  present  universal  op-  fiminclal  firms  and  statistical  writ- 
1  timism  and  confidence  prevail  there  |  ®r®  ®®^*®®  ^^®,  Public,  and  w'hiie 

is  no  likelihood  that  speculative  en- i  ?°®]®  f^be  advice  passed  on  may 
1  thusiasm  will  greatly  diminish.  In-  j  1*^  tt^elf  be  quite  good,  much  of  it 
!  creasing  speculation  may  terminate  ^  properly  digested  and  un- 1 

i  suddenly  as  the  result  of  some  ad-  u®rstood  by  newcomers  to  financial  | 
(verse  occurrence  of  major  import-  u®allngs.  Por  instance,  the  past! 

:  ance — such  accidents,  do  occur,  usii-  . years  have  brought  many  new  | 

I  ally  giving  little  or  no  warning,  and  I'Sbts  upon  the  merits  of  proprie- 1 
i  the  effects  are  immediate;  or  an  in-  shares  as  investments  and! 

I  tangible  change  of  mental  attitude  ui®uy  new  theories  are  well  borne 
t  may  cause  the  public  to  change  Its  by  past  records  and  are  based 
policy.  In  either  event  It  Is  likely  sound  premises.  It  is  evident 
that  there  yvill  be  little  warning,  ^b®*-  m®uy  people  have  grasped  at ' 
and  those  with  heavy  commitments  those  new  theories  and  have  read  to 
1  when  the  tide  changes  may  find  them  lessons  never  intended  to  be 
1  „  1,1,1  !  themselves  saddled  with  a  heavy  taught  have  accepted  as  an  invest- 

Charles  R.  Wisener,  who  has  been  ivhlch  will  be  difficult  to  11-  ™®“t  policy  an  Imperfectly  under- 


What  is  developing  the  Province  of  Quebec  ? 

(Ij  Cheap  Hydro-Electric  Power  and 
Natural  Resources 

(2)  Transportation 

(a)  Great  Waterways 

(b)  Efficient  Railroads 

(c)  Good  Roads 

(3)  Efficient  Telephone  Service 

Quebec  Telephone  &  Power  Corporation 

is  giving  Telephone  Service  in  thirteen  Counties  in  the 
Province  of  Quebec.  Through  its  connections  with  the 
Bell  Telephone  Company,  the  New  Brunswick  Telephone 
Company  and  other  Independent  Companies  it  gives  its 
patrons  complete  telephone  service  throughout  Canada 
and  the  United  States. 

The  earnings  of  this  Company  will  increase  with  the 
growth  and  development  of  tlie  territory  in  which  it 
operates. 

Send  for  special  circular  describing  tlie  shares  of  this 
attractive  Public  Utility  Company. 

H.  B.  Robinson  &  Co.  Limited 


Investment  Bankers 

210  St.  James  St.,  Montreal 


HArbeur  8271 


V 


Robert  Dodd  &  Company 

INVESTMENT  BANKERS 

THE  ROYAL  BANK  BUILDING 

MONTREAL,  QUE.  t 

Telephones  Harbour— U41«2 


tabllsbment  of  the  Winnipeg  exhlbi-  made  a  director  of  the  Dominion 

*  Securities  Corporation.  •  ^ 


It  has  been  noticeable  that  all  J®stm«nt.. 


stood  sidelight  on  one  phase  of  ln« 


I 


7  /^A/^irCIJTTTT  Oil AlirO  f  plant  was  installed  capable  of 
i  vULlljllUll  JllllWj  developing  the  mine  to  a  depth  of 
^  a  a  I  consists 

t  DI/'  DD/IE'IT'C  A  gasoline  efjulpiiieut.  bunk  houses, 

?  DlU  I  IlUriilJ  Urlliil  house,  office  and  living  quar- 

i  I  (ers  for  the  luanagcment,  iuacl«:ne 

’  f\'7  IQ  ii'ADAJiin  ‘''1  buildings  necessary  to 

i  lo  MiinJul/|l*iindIing  the  surface  operations. 

,  _  '  Xo.  2  shaft  v.as  sunk  to  a  depth 

117  •  .  •  ••  1 '  of  100  ft.  and  a  station  cut  at 'this 

I'  Earnings  After  Depreciation  and.  horizon.  Good  ore  was  found  all 


THE  FINANCIAL  TTMES.  MONTREAL,  JANUARY  2S,  1929. 

CONTINUED  GAINS 

vraaiiE/  capital  of  iho  bank  is  un- 1 

D V '  M Air  k  CAATI  k  changed  at  .$10,000,000  and  the  rc- ; 

Dl  FlUVA  uLUllA  I  serve  fund  at  $20,000,000.  Deposits  i 

I  not  bearing  Interest  liavo  increased' 

I7AD  DACT  VI7AD  ?'*.496.859  to  $«, 670,740  ami  those 

f  1/A  1  AOl  1  CAA  not  bearing  interest  have  increased  I  PmTnil  1 

_  I  $4,491,695  to  SI 68.S07.o80.  Total  de- 

D  c’l  CL  ~  u*  u  L  ;  posits  arc  $212,487,129  as  compared! 

Profits  Shown  Higher  by  $170, -.^.Kh  $203, 498, .'07.  i 


4  Appropriations  Up  at  1  the  way  down  in  the  shaft.  The 
$8  *’17  451  widened  out  from  15”  on  sur- 

j  I  face  to  a  wldtli  of  15  ft.  at  the  100 

‘  W  rAPITAI  <i:ftO«:Q7n4  r*-  UrlfUns  both  east  and 

?  ”•  v.«rt»ii«i-'  ^D,uo», /w  I  west  on  the  ore  is  now  going  on 

■and  it  is  the  cvpectations  of  the 
Has  Added  to  Lines  of  Produc-  mine  superintendent  to  do  about 
t  tion  During  Period  - —  Pros-|f®*^  ff-  drifting  on  this  level,  this 

»  .  .  r  li  T  month.  The  plans  of  the  manage- 

*  pects  Are  For  Heavy  Incicascj  approximately  500  ft. 

in  Business  This  Year.  !  of  crosscutting  and  drifting  at  this 

-  j  horizon,  when  shaft  sinking  •will 

I  A  gain  of  66  per  cent,  in  net  pro-  ‘  again  be  resumed  and  the  same  plan 
'fits  for  the  period,  earnings  of  of  opornflon  will  be  carried  on  at 
i  $2.67  a  share  on  the  outstanding  the  200  ft.  level.  I 

1  capital  stock;  and  net  working  cap-  The  grade  of  ore  encountf  red 
i  ital  maintained  at  an  outstanding  might  be  termed  better  than  the  av- 
Mcvel;  .these  are  the  chief  features  erage  grade  of  commercial  ore.  Di- I 
■Jof  the  annual  report  of  rpekshutt  rectors  arc  informed  from  the  mine  | 
»  Plow  Co..  Ltd.,  for  the  12  months  that  there  is  porphyry  making  in  ; 
ended  December  31,  1928.  The-pro-  between  the  two  veins.  It  l.s  stat- j 
sldent  is  optimistic  in  presenting  ♦vi  chances  to  develop  the  property  | 
the  report  to  shareholders,  holding  to  a  producing  mine  arc  good.  I 

out  hopes  for  a  further  substantial  - - — - - -  i 

recoroprogress 

providing  for  an  unstated  amount.  trt  AAOTCVCA  DV  i 
for  depreciation  and  setting  nr-ido '  y  jj*  ||  0| 

"such  reserves  against  collections  \ 

as  was  thought  necessary,”  amount-  U  1  nTf  AM  A  I  TDf  TCT 

ed  to  $827,45!.  an  increase  of  llAlUJliAlj  IAUuI 

$330,687  over  1927.  Provision  for 
taxes  and  other  unadjusted  claims 

left  a  balance  of  $772,415  as  against ,  Net  Profits  Highest  in  Hutory 
$453,410  in  the  preceding  year.  '  and  Assets  Under  Admin- 
DcducUon  of  dividend  declared  on  I  istration  Up  Sharply 

the  new  stock  fi'r  l!i2S,  and  the  pay- i  _ 7 _ 

Sr^d^tJe^  miSerthf  sc^^nm  '  SHOWN  AT  $202,141,701 

capital  arrangement  resulted  in  car-  _  ~  ' 

rjing  forward  a  smaller  surplus  than  loronto.  Ihc  annual  report  of 

was  shown  at  the  end  of  1027.  l*ro-  National  Trust  Company  sho^vs 


at  the  centre  of  business. 


198  Over  1927  at  :  Cash  (In  hand  represented  by  cur- | 

■*  $2,535,518  j Dominion  |  i  j|  |l 

CASH  POSITION  STRONG  i  ^fadiir‘nvfiiS^  Ni  I  til  SI 

riirrmt  A«iu>»c  Ari»  Eoulvalent '  *^52,922,150,  which  is  6IV2  per  cent.,  I  i  niji  [n|i  j|  |i 

Current  AMets  Are  Equivalent  jiabiuties.  This  shows  the  bank  i  i  I  gy  |  |[  ! 

to61'/2  Per  Cent,  of  Liabihties  i,e  In  its  usuai  strong  liquid  po- 1 

to  Public — Loans  and  Depos- ,  sitlon.  i 

its  Expand  '  Current  Loans  Tip  Sharply.  j 

The  annual  report  of  the  Bank  of 'da  stand  at  $89,685,059,  showing  the  | 

Nova  Scotia  covering  the  operations  substantial  increase  of.  $7,539,549  , 

...  ,  during  the  year,  which  Is  a  reflec-  , 

of  the  bank  for  the  jear  1928  show,'*  Improved  volume  of  bu- 

an  lncrca.sed  earning  power,  with  siness  that  prevailed  throughout  Ca- 
substantial  growth  in  deposits  and  nada  during  the  year.  The  Invest- 

jpgjjg  ,nient  accounts  represented  by  Dorn-  ^ - - - •' 

Profits  for  the  year  are  $2,535,518.  inion  and  Pr(>vincial  Ooyernment  $261,736,980  in  1927  and  $246,- 

which  is  an  increase  of  $170,198  over  securities,  municipal  ^ecii^rities  and  “  Com.parisoms  c;f 

those  for  1927.  Dividends  were  paid  lailway  and  other  bon^s.  debentures  ijp  pems  follow 
amounting  to  $1,600,000,  the  Govern- ,  «n.d  .-tocks  total  $49.89  .339.  wili  .c.h  |  • 

mpTit  tax  on  circul&tion  fljid  tho  I  ^  rPductioTi  of  .>1,554.035  during  1..-.8  i.  -7 

usual  contribution  to  the  Officers’ ,  the  year.  Call  lo.ins  in  Canada 

Pension  Fund  required  $100,000  I  ^'^^’here  total  $46.4o9,(86  as  against  j  bear.'  inf.'.lss'.KoV'.Ssb  iwV.Sls’.fixi 

each.  $300,000  was  written  off  Bank  ^  year  ago.  K'ap.  st.  paid,  in.  lo.ooo.noo  lo.ooo.ooo 

Premises,  and  the  balance  of  $479.-1  The  total  assets  of  the  b.mk  now  I  n^erva  frt.  .  .  j’O-OOO.ooo  20.ofl0.ooo 

Btand  at  $279,503,065.  as  compared  •  •  4J,8Ji,4i5J  ai.4-ib.-j4 


■=E;^  REcoRDPRocREss 

providing  for  an  unstated  amount.  trt  ACOTCVCA  DV 
for  depreciation  .ami  setting  nrido '  y  jj*  |y  0| 

"such  reserves  against  collections  \ 

as  was  thought  necessary,”  amount-  U  1  nTf  AM  A  I  TDf  TCT 

ed  to  $827,451.  au  iucrease  of  1  H/llfllj  lAUu! 

$330,687  over  1927.  Provision  for 

taxes  and  other  unadjusted  claims  , 

left  a  balance  of  $772,415  as  against ,  Net  Profits  Highest  in  Hutory 
$453,410  in  the  preceding  year.  '  and  Assets  Under  Admin- 

DcducUon  of  dividend  declared  on  I  istration  Up  Sharply 

the  new  stock  for  l!i2S,  and  the  pay- i  _ 7 _ 

Sr^d^tJe^  miSorthf  sc^^nm  '  SHOWN  ^VT  $202,141,701 

capital  arrangement  resulted  in  car-  _  ~  ' 

rjing  forward  a  smaller  surplus  than  loronto.  Ihc  annual  report  of 

was  shown  at  the  end  of  3027.  l*ro-  National  Trust  Company  sho^s 
flit  and  loss  figures  for  thj  2  that  in  tho  j'ear  end  ng  December 


Here,  at  the  hub  of  the  “new  skyline”  zone,  the 
CONCOURSE  is  dose  to  all  downtown  business 
but  'dodges  traffic  congestion.  Ultra-modem 
offices  in  luxurious  surroundings.  Daylight 
suites,  400  to  5,300  square  feet  on  a  floor,  now 
renting  at  terms  representing  exceptional  values. 

For  plans  and  full  particulars  of  the  Concourse 
Building,  consult  the  management. 

Concourse  building 

^  100  ADELAIDE  W,  TORONTO 

JK  Management:  Consolidated  Rental  Agencies. 

^  Office:  Ground  Floor  of  Building,  ELGIN  4722 


721.584  in  1926.  ( 'om.parlsons  of 

leading  items  follow: 

1928  1937 


Cap.  St.  paid,  in.  10,000,000  10.000.000 

npservp  fd.  .  .  '.’O.OOO.OOO  20,000,000 
Tt.  ivn.  ac.  .  .  49,891,359  51.446,294 


Call  ins..  C.  .  .  34,463.410  27,457,071 

Call  ins.,  else...  11.997,375  12,062,648 

Ciirr.  ins..  Can.  89,385,059  82,145,610 

Ciirr.  Ins.,  els*'.  .  21,160.454  22,126,487 

Rank  pm.  ac.  .  6,844.873  6,836,478 

Total  ^sets.  .279,503,065  261.736,980  | 


HEADQUARTERS  IN  31AR1TLMES. 

Saint  John. — The  head  office  for 


the  Maritimes  of  the  Mc-4”oll-Fron- 
tenac  Oil  Co.  is  to  be  located  at 
Moncton,  N.B.,  with  G.  Holly  Louns- 
bury  of  Moncton  as  special  agent  for 
Maritime  business.  This  will  link 
the  company’s  operations  up  from 
coast  to  coast.  Several  sub-stations 
are  to  be  established  In  leading 
Maritime  centres. 


years  compare  as  follows 


I02S 

1927 

51 

•$ 

•n-ofits . 

s;7.i5i 

196.761 

'fax  provision,  rtc 

-.1.936 

43,35  1 

Balance . 

772, 115 

■153. 110 

dividend . 

216,450 

Snrplu.' . 

453.410 

I’rcv.  Eurp . 

.'■70.352 

116.912 

Total . 

*Con.  payment 


1.126.317 

616,500 


• — .Vfter  providing  for  depreciation 
-and  for  bad  and  doubtful  accounts. 


?lst,  1928.  the  company  made  the 
greatest  progress  in  its  history.  As¬ 
sets  under  administration  reveal  a 


The  president.  Sir  Joseph  Flav'elle, 
Bart,  indicates  the  features  of  the 
'  report  in  a  statement  which  Is  in 
part  as  follows  ; 

i  The  assets  under  the  company’s 
'  administration  now  stand  at  $202,- 
141,701  as  aga'nst  $181,383,867  a  year 
ago,  a  gain  of  over  $20,000,000,  not¬ 
withstanding  exceptionally  heavy 
distributions  during  1928  In  connec- 


paymont  under  .Vuthorized  fccl'.enic  of 
>,'Bn!tal  .Vrrangement. 


•r.vor.sion  ,  tion  with  various  trusts  and  estates. 


The  guaranteed 


"The  balance  sheet  indicates  a  very  shows  an  increase  of  over  $3,335,- 
1  572.  of  which  $2,474,577  is  in  sav- 

rong  financial  position,  with  cur-  ,  41L  *  _ .  _ _ -i,.  i- 

_ _ _  -1-  ,r,n  .  ings  deposits,  the  largest  yearly  In- 


rent  assets  amounting  $6,517,499  , deposits,  the  largest  j^arlyln- 
and  current  liabilities  to  only '  department  so  far  in 

_ ' njiy  one  year.  The  balance  of  The 


and  current  liabilities  to  only 
Sl47.7!i0,  leaving  net  working  capi¬ 
tal  at  well  over  $6,000,000.  5Vorking 
capital  figures  for  the  past  2  years 
follow: 

i:«28  1927 

$  s 

I  'urr.  a.«set.i  .  .  ..  6. .■.17.499  6,350,996- 

•  'urr.  llabs .  4  17,790  107,543 


.y  /j*  increase  under  this  heading  Is  In 
"  years  snaranteed  trust  investments. 

Big  Gain  in  Estates. 

-  Estates,  trusts  and  agency  account 
6,350,996-  shows  a  gain  of  $17,388,000. 

107,543  The  balance  sheet  again  carries  a 
N'ct  work.  cap...  6.0j;9.709  6.243.453  ;  "0^^  that  the  assets  shown  on  it  do 

ri,nn„n  T'lcrn,!  Tun-  '  not  Includc  asscts  running  into  large 

tlinnge  Hscal  Tear.  ..  company  Is  ad- 

At  the  annual  meeting  of  share-  f  ..  .  , 

holders,  which  Is  to  be  held  in  as  llfluidator  or  recedv- 

Brantford,  Ont.,  on  Februarv-  5, 

shareholders  will  be  asked  to  ap-  '  The  ^ 

prove  a  by-law  changing  the  fisc^  cnniinleT 

on  I  tors  and  auditors  fees,  contlngen- 

jear  to  end  November  oO.  ^  $504,409.  To 

In  presenting  the  report  of  the  .S  ,  tisfi . 


directors,  President  Cockshutt,  says. 
In  part: 

_  '"We  are  pleased  to  report  a  .satis¬ 
factory  increase  in  sales  In  all  the 
company's  Important  inarket.s,  both 
home  and  foreie-n. 

"Tho  r.apid  development  in  the 
use  of  iractor.s  ami  tractor-drawn 
f'mplements  In  tianada  has  to  .a  large 


this  must  be  added  the  sum  of  $186,- 
891  brought  forward  from  1927,  mak¬ 
ing  the  total  at  credit  of  profit  and 
loss  account  $691,300.  which  haa 
been  appropriated  as  follows: 

fa)  To  pay  four  quarterly  divi¬ 
dends  at  the  rate  of  12  per  cent  per 
annum,  amounting  to  $361,341. 

(b)  To  pay  a  bonus  of  1  per  cent. 


extent  revolutionized  the  Implement  sJtt'iuntlng  to  *^*^'®*^*^'  .  _ 

Induslry.  The  staff  of  our  cngln-  '■  ,  ,  ?n.  ?  ’ Jbfr' 

Vi,,.,- i,—  T  — „  vincial  and  municipal  taxes  other 

ecrlng  department  has  been  largely  ...  ,  nci 

ir,— J  V,—,,..  _ ji*,,—  than  taxes  on  real  estate,  $69,964- 

iiicrc3..^(^u  ciii'i  nG3\\  cxponcltiirGs  -  i\  'v-  i*-  4*, 

Viox-rv  In  n  txi.rvF  n/»vHn  * ^  carTv  forwurcl  in  profit  and 


lncrca.«ed  and  heavy  e-xpendltures 
have  been  made  on  our  plant  equip¬ 
ment  to  enable  us  to  keep  up  with 
the  demands  of  our  customers. 

"We  now  have  In  addition  to  our 
regular  am!  varied  lino  of  horse- 
drawn  Implements  a  standard  line  of 
Implemcat.s  for  power  farming.  Jnrd 
recently  -wo  completed  arrange¬ 
ments  with  the  .\llis  I  halmers  Man¬ 
ufacturing  Coniiiany  to  market  their 
tractors  in  (.'anada,  w-liich  filLs  out 
our  Hue  and  place.-;  our  Kale.«  organ¬ 
ization  In  a  .“irung  po.sit.ion. 

"We  bedieve  tho  outlook  for  1929 
Is  nio.st  proml.sing  and  It  Is  our  ex¬ 
pectation  that  the  business  will  show 
II  very  material  advancement.” 


account.  $52,495. 


PROFITS  GAIN  BY 
TIP-TOP  imORSi 

Plan  Big  New  Plant  and  Con¬ 
centration  of  Operations 
Under  One  Roof 


Is  most  proml.sing  and  It  Is  onr  ex-  |  Toronto  Bureau  'File  Financial  TImei 
pectatlon  that  the  business  will  show  Toronto.  —  The  annual  general 
II  very  material  advancement.”  'meeting  of  Tip  Top  Tailors  is  to  be 
■  hedd  iu  this  city,  Wednesday,  Janu- 

0||,P|>0t|  I  PI  II0  iiry  3u.  and  the  financial  statement, 

DnuUDALL  LLUl5  l"'escntod.  win  show 

considerable  Improvement  over  the 
CUr^TA/  DD  ADIT  preceding  period.  The  common  stock 
III  ^nTIff  i  Alirll  Ibis  company  made  a  new  high 
on  the  Toronto  Stock  E.xchange  this 
lit/-'  t  "  Pek  and  the  bid  price  of  the  pre- 
1  oronto  Company  Had  (jood  i  fcrrcd  has  been  raised  steadily  with- 
Season — Big  Return  From  out  dislodging  any  great  amount  of 

Sale  of  Players  '  '  „  r  v 

_  1  ip  Top  prrferrerl  has  an  added 

Toroulo. --The  annual  meeting  of  I  [iHraction  in  that  it  is  convertible 
Toronto  Baseball  and  Atliktic  Co.,,  two  shares  of  common  at  the 
Limited,  will  bo  held  next  jiionih.  ^I'Vlon  ol  the  holder  and.  therefore. 
In  spite  of  the  f  ransportati'iu  dlffl- ;  '  market  appreciation  in 

.cultlcs,  duo  1.0  the  failure  of  the  Tm  i  Ibe  junior  issue, 
roiito  Transportation  Cnmml.ssion  to  ■  Business  with  lip  Top  has  ex- 
extend  the  Bathurst  street  line  to  I’fP'Ird  rapidly  and  the  present 
Fleet  street,  the  report  will  show  a  'l"0'7ters  are  found  inadequate.  A 


profit,  ns  it  did  for  the  year  192 
This  does  not  Include  proceeds  i 


new  site  has  1>een  purchased  from 
the  harbor  board  and  present  plans 


the  sale  of  rila.vers,  which  brought  1^°''  *be  construction  of  a  large 

the  company  upwards  of  $100,000,  in  fEictory  which  will  enable  the  corn- 
addition  to  new  players  In  exchange.  ,;  1o  carir  on  all  operations  un- 

This  money  will  be  Included  in  the  |  roof. 

1929  figures.  ! 

In  view  of  the  genera!  Industrial  ■  PER.SON.NEL  COMPLETED. 

and  business  expansion  along  the'  — — - 

waterfront  In  the  BaUuirsT  vicinity.  |  Hon.  E.  F.  Drury  and  Beaudry 
facilities  at  the  foot ;  Leman  on  Farm  Loan  Board, 
of  Bathurst  have  become  urgent  and  | 

the  tentative  plans  to  extend  the;  Ottawa. — Hon.  .lames  Robb,  Min- 
Bathurst  line  to  Fleet  street  are,  al- 1  ister  of  Finance,  this  week  announc- 
ready  known  to  tho  public.  With  ‘“d  tbe  appointment  of  Hon.  E.  C. 
tills  difficulty  overcome,  Toronto  j  Griiry,  former  Premier  of  Ontario. 
Baseball  club  and  the  .Maple  Leaf  j ‘'md  Beaudry  T,eman.  general  man- 
Stadiiiin  should  flourish,  as  increas- j  ^ser  of  La  Banque  Canadienne  Na- 
<xi  crowds  doubtlesii  would  attend  ttie  *  tionale,  as  members  of  the  Farm 
^aines  and  other  events  would  be,  I-^^an  Board.  The  board  Is  now  fully 
/rt.iged  at  the  Stadium,  w-hlch  have  |  constituted  with  Mr.  Robb  as  chair- 
been  debarred  hecamso  of  lack  and  Dr.  J.  D.  Macljean,  former 

transportation.  Premier  of  British  Columbia,  as 

- -  !  Farm  Loan  Commissioner. 

■a » irp  nnArrirPP  i  MacLean  Is  a  permanent  of- 

inAllL  uUUl/  rKUuKt JJ  !  feers,  whUo  Messrs.  Drury  and  Le- 

BEARDMORE  PROPERTY 

will  call  an  organization  meeting 
■;  ,  immediately. 

.*  Toronto.- Directors  of  Beardmore  Tj,e  Farm  Loan  Board  will  admln- 
Gdld  Mines,  Llmitod,  f®Port  excel-  ^^e  act  which  provides  for  long 


lent  propresB  made  in  the  df-velop-  term  credits  to  Canadian  farmers.  It 
ment  during  tho  past  four  months  i^-ag  approved  by  Parliament  at  Its 
at  the  mine.  j  jast  session. 

Early  this  summer  a  full  develop- 1 


New  Issue 

$4,500,000 

Dominion  Tar  &  Chemical  Company 

Limited 

Cumulative  Preference  Shares 

Preferred  as  to  capital  and  dividends.  Cumulative  dividends  at  the  rate  of  6'W%  per  annum  will  accrue  from  February  1st,  1929,  and  will 
be  payable  quarterly.  Redeemable  as  a  whole  or  in  part,  at  the  option  of  the  Company,  on  sixty  days’  notice,  at  110  plus  accrued  and 
unpaid  dividends  to  date  of  redemption.  Non-voting  unless  four  quarterly  dividends  shall  be  in  arrears  and  so  long  as  any  of  such  divi¬ 
dends  remain  unpaid.  Transfer  Agent — Montreal  Trust  Company.  Registrar — The  Royal  Trust  Company. 

Application  will  be  made  in  due  course  to  list  the  Preference  Shares  and  the  Common  Shares 
on  the  Montreal  and  Toronto  Stock  Exchanjfes. 

For  detailed  information,  we  refer  to  the  circular  contaimng  letter  from  L.  O.  P_.  Walsh,  President,  (to  he  elected)  which 
has  been  summarised  in  part  as  follows: 

The  Compaity 

Dominion  Tar  &  Chemical  Company,  Limited,  (new  Ckimpany)  will  be  incorporated  under  the  laws  of  the  Dominion 
of  Canada  and  will  acquire  the  entire  assets,  business  and  undertaking  of  the  present  company  of  the  same  name, 
including  its  investments  in  subsidiary  and  associated  companies.  The  new  Company  will  then  own  more  than  84% 
of  the  outstanding  capital  stock  of  Canada  Creosotlng  Company,  Limited,  (over  16.6%  of  which  has  recently  been 
acquired  by  the  old  company) ;  and  74%  of  the  outstanding  capital  stock  of  Alexander  Murray  &  Company,  Limited. 
Over  45%  of  the  outstanding  common  shares  of  Alberta  Wood  Preserving  Company,  Limited,  have  recently  l^en 
acquired  by  Canada  Creosoting  Company,  Limited.  Canada  Creosoting  Company,  Limited,  also  owns  more  than  86% 
of  the  outstanding  capital  stock  of  Vancouver  Creosoting  Company,  Limited. 

Nature  of  Business 

The  business  of  Dominion  Tar  &  Chemical  Company,  Limited,  (old  company)  has  been  in  continuous  and  successful 
operation  for  more  than  twenty-five  years.  Operations  include  the  distillation  of  tar  and  the  sale  of  its  by-products — 
creosote,  briquetting  pitch,  carbon  pitch,  road  tar,  etc.  i 

The  Company  and  its  subsidiaries  will  control  substantially  all  of  the  creosoting  industry  in  the  Dominion  of 
Canada.  Operations  include  the  creosoting  of  railway  ties,  piles,  poles,  bridge  timber,  wood  blocks  and  other  lumber, 
the  business  having  entered  into  contracts  with  the  Canadian  National  Railway  Company;  (Canadian  Pacific  Railway 
Company;  Toronto,  Hamilton  and  Buffalo  Railway  Company;  AJgoma  Eastern  Railway  Ckimpany;  and  the  Napier 
Junction  Railway  Company. 

Alexander  Murray  &  Company,  Limited,  distributes  a  complete  range  of  building  materials,  including  tarred  felts, 
sheathings,  prepared  roofing,  insulating  boards,  slate,  etc. 

Earnings 

Messrs.  Price,  Waterhouse  &  Company,  Chartered  Accountants,  have  examined  the  boohs  of  Dominion  Tar  & 
Chemical  Company,  Limited,  (old  company)  and  its  subsidiaries  for  the  throe  years  and  eleven  months  end^  November 
30th,  1928,  and  their’ report  shows  that  net  earnings  (after  all  operating  expenses  and  ^ter  elimination  of  earnings 
applicable  to  minority  shares  of  subsidiaries  outstanding  in  the  hands  of  the  public)  available  for  Del^nture  interest, 
depreciation,  preference  share  dividends  and  income  taxes  were  as  follows: 

Year  ended  December  81st,  .1925  . . . . . . . . .  $  957,082 

Year  ended  December  81st,  1926  . . . . . . .  1,184,183 

Year  ended  December  31st,  1927  . . . . . . . . .  1,326,180 

Based  on  corresponding  net  earnings  for  the  eleven  months  ended  November  80th,  1928,  as  reported  by  Messrs. 
Price,  Waterhouse  &  Company,  Chartered  Accountants,  officials  of  the  old  company  estimate  that: 

Net  earnings  for  the  year  ended  December  Slst,  1928,  after  depreciation 
and  after  giving  effect  to  London  Office  expenses,  now  eliminated,  will 

be  not  less  than . . . . . . $1,036,779 

Deduct:  Interest  on  Debentures  of  Series  A . .  240,000 


Deduct:  Provision  for  Federal  Income  Taxes. 


Annual  dividend  requirements  on  Preference  Shares  now  to  be  issued.... 


$796,779 

63.582 

$733,197 

$292,500 


Assets 

[.and,  plants,  buildings  and  equipment,  including  those  of  subsidiaries,  have  been  examined  by  Ford,  Bacon  &  Davis, 
Inc.,  Engineers,  New  York,  who,  in  their  certificate  of  January  10th,  1929:vhave  appraised  the  commercial  value  of  the 
properties  and  businesses,  Including  working  capital,  at  not  less  than  $9,000,000  after  deducting  minority  stock  interests. 

Working  Capital 

According  to  the  Consolidated  Balance  Sheet  of  the  Company  and  its  subsidiaries  as  of  November  80th,  1928, 
certified  by  Messrs.  Price,  Waterhouse  &  Company,  Chartered  Accountants,  combined  net  current  assets  of  the 
Company  and  its  subsidiaries,  after  deduction  of  all  current  liabilities,  amounted  to  $1,723,697, 

Capitalization 

(Upon  completion  of  organization) 

Authorized  Outstanding 

Debentures  . . .  $7,600,000  $4,000,000* 

6>/2%  Cumulative  Preference  Shares  .  7,500,000  ’  4,500,000 

Common  Shares  (no  par  value)  .  300,000  Shares  280,000  Shareaf 

*Of  Series  A,  6%. 

fThe  Company  will  reserve  20,000  unissued  common  shares  for  issue  from  time  to  time  to  holders  ef 
$4,000,000  6%  Debentures,  Series  A,  exercising  common  share  purchase  right  attaching  tharato. 


Outstanding 
$4,000,000* 
4,500,000 
230,000  Shareat 


IVe  offer  the  Preference  Shares  of  this  issue,  subject  to  prior  sale,  for  delivery,  if,  as  and  when  issued  and  accepted  by  us 
and  subject  to  the  approval  of  Counsel,  at  > 

Price:  $100  per  Share  and  accrued  dividend 

with  Bonus  of  five  shares  of  Common  Stock  with  every  ten  Preference  shares 

fractions  of  Shares  of  Common  Stock  will  be  adjusted  at  $25  per  share. 


Wood,  Gundy  &  Co. 

Limited 


Greenshields  &  Co. 


The  information  contained  in  this  advertisement  is  based  ufion  statements  and  statistics  on  which  we  have  relied  in  the  purchase  of  these 
Preference  Shares.  H'e  do  not  guarantee,  but  believe  the  statements  herein  made  to  be  true.  ‘ 
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Montreal  Trust  Company 


ESTABLISHED  1889 


Paid-up  Capital 


Reserve  $2,000,000 


MONTREAL  HALIFAX  TORONTO  WINNIPEG  EDMONTON 
VANCOUVER  LONDON, ENO. 


-  BOARD  OF  DIRECTORS  ” 

Sir  Herbert  S,  Holt,  President 
A.  J.  Brown,  K.C.,  Vice-President 
F,  G.  Donaldson,  General  Manager 


Robert  Adair 
J,  E.  Aldred 
George  Caverhill 
Hon.  N.  Curry 
Hon.  R.  Dandurand 
G.  H.  Duggan 

Gordon  W.  MacDougall,  K.C. 
Wm.  Molson  Maepherson 
A.  D.  MacTier 


C.  B.  McNaught 
F.  W.  Molson 
C.  E.  Neill 
Hugh  Baton 

E.  L.  Pease 
John  H.  Price 

F.  W.  Ross 
Julian  C.  Smith 

Hon.  Smeaton  White 


jEASTERN  DAIRIES 
j  TO  SHOW  HIGHER 
EARNINGS  RATIO 

!  Look  For  Approximately  $4  a . 
Share  on  Common  I 

For  Year 

ADDED  TO^CH AIN  , 

Acquisition  of  Elmhurst  and  Hull  j 
Dsuries  and  Shawville  Cream- ' 
eries  to  Be  Reflected  in  Re- . 
port.  ! 


AT  THE  LOOKOUT 


((*0111111110(1  fror..  I’aKC  I)  ^  ,  Uy  1.07;>.621  (on.s  a.s  eoiuparcd  willi 
In  keeping  wiUi  Llie  confirienee  and  <5d.27.'i  tons  in  )!127. 

Knarded  observations  displayed  at  l;'or  'hn  twelve  inontlis  the  euniu 
other  bank  annual  meetings.  ’ Presi-  latlve  production  of  steel  ingots  anc 
dent  S.  .1  McKjrc.  of  the  Bank  of  eastlng.s  was  1.240.214  tons,  an  in 


With  the  end  of  the  current  fiscal 
year  o.f  Ka.sterii  Dairies  only  two 
iiionilis  away,  the  company’s  secur¬ 
ities  have  been  rectiving  increased 
i  attention  on  the  .Montreal  Curb  Mar-  j 
ket,  where  they  arc  listed.  The  buy-  i 

ing,  it  is  stated,  represents  aceiiinul-  I''i*om  a  new*  portral 
ation  liased  on-  the  substantially  ,  j  j>  uexford,  general 
higher  earnings,  applicable  to  the  |  )},g  cj-own  Trust  (Company. 

common  stock,  which  it  is  expected  _ _ 

w  MI  be  show  n  when  results  for  the  __  _ 
year  are  compiled. 

Since  the  last  annual  report  made  1  It  vUllLllJlJl  T  U 
its  appearance  the  company  has  I  fi/vwv  /in/tllltl 
added  three  important  units  to  it.s  mIII/  I  |/l|Wra 
large  claim  of  (lairies.  These  were-  »  Vll  vltV  I"  11 
the  big  Elmhnr.st  Dairy  in  .Montreal.  _ 


Crou,n  Trust  Manager 

PUTS  DRYDEN  IN 
STRONG^OSmON 

Will  Bring  Fixed  Charges  Down  | 
to  Low  Figure  of  j 

$90,000. 

EARNING  IMPROVE 

On  the  completion  of  the  new  fi¬ 
nancing  recently  .luthorizcd  by  8 
special  general  meeting  of  thi 
shareholders  of  Dryden  Paper  Com¬ 
pany.  Limited,  the  company  will  be 
in  a  strong  liquid  position.  i 

It  is  understood  that  Nesbitt,  | 
Thomson  &  Co.,  Liniited.  will  short-  ^ 
ly  offer  $1,500,000  first  mortgage  | 
sinking  fund  gold  h(jnds,  which,  com¬ 
bined  with  the  common  stock  rights 
to  he  offered  to  present  shareholders 
on  the  l)as1s  of  two  new  shares  for 
From  a  new  portrait  (.f  l.t.-Col.  overv  five  now  held.wdll  enable  the 
P.  Uexford,  general  manager  of  company  to  retire  $1,000,000  6%  de- 


Tri-Continental  Corporation 


An  Investment  Trust 


Tri-ContineaUl  Corporation  has  been  recent¬ 
ly  incorporated  by  Messrs.  J.  and  Seligman 
A  Co.,  an  old  and  successful  firm  of  interna¬ 
tional  bankers  in  New  York,  We  believe  both 
the  6%  Cumulative  Preferred  and  the  Common 
shares  to  be  attractive  in  their  respective  clasMs 
and  advise  their  purchase  at  the  market. 

Descriptive  drcvlar  upon  request 


Cochran,  Hay  &.  Co.,  Limited 

Deoiiidon  Bank  Building,  Toronto 
J.  S'lkATHEARN  HAV,  Uember,  Ttrante  Stveh  Bxekengt 
HAMILTON  LONDON  KITCHENER  WO^SOR 


For  the  twelve  months  the  cumu- ;  the  Hull  Dairy,  of  llnll.  .-(nd  the  i 
lafivc  production  of  steel  ingots  and  Shawville  Creamery  ('ompany,  of 


dent  S.  .1  Moore,  of  the  Bank  of  I  "us  1,240.214  tons,  an  in-  Shawvilh',  Qiie.  The  acquisition  of’ 

N’ova.  Beotia,  told  the  .'^^harehol.lers  i  crease  of  37  per  cent,  over  the  total  ;  these  companies  has  been  an  ipi- | 
of  the  in.stitutioii  this  week  that  In  !  of  007,638  tons  for  1927.  w  hich  in  ;  portant  factor  in  the  increased  earn- j 
regard  to  1929  a  s»pirit  of  optimfsm  !  turn  was  17  per  cent,  better  than  ing  power  of  the  eompiiny. 
prevailed  which  appeared  to  I»e  fully  jibe  aggregate  of  776.888  tons  for  Sales  I'p  II  I’er  feiif. 

.hrsilfied  .\ot  oalv  eo.Md  thcr  first  1 19^  ,  '  S^los  for  the  first  half  of  the  year  ! 

hajlf  of  the  year  he  expected  to  he  1.196.(81  tons  of  .steel  ingots  and  42.-  rnnortmi  tn  l  ie/,  :.hovc  th.we  : 


PROGRESSIVE  YEAR 
FOR  CROWN  TRUST 

Profits  For  Year  Shown  Up 
At  $258,920  From 
$168,084 


Karnlng.s  at  the  best  levei  in  the 
history  of  the  company  are  indicated 
in  the  twentieth  annual  report  of  the 


na,lf  of  the  year  he  e.xpected  io. 4.>^  ..bovc  those!'  rown  Trust  Company  for  the  year 

one  of  great  activity  and  prosperity.  -  ^  tons  of  steel  eastings:  practie-  a  vear  ago,  and  i  ended  December  31.  1928.  as  present- 


iHit  looking  farther  and  into  the  long  Milly  all  the  ingots  were  intended  for  j  ..nderslood  that  the  riit’io  of  '  Pd  shareholders  at  the  annual 
future,  it  was  not  too  much  to  ex-  the  further  use  of  the  makers  "  hilCil.  ’  diirin-  the  bal-ince  of  the  meeting  heled  here  this  week.  Direr  I 
poet  that  an  unprecedented  period  the  bulk  of  the  eastings  were  made  '  i  nrs  were  re-elected  and  the  general 


meeting  heled  here  this  week.  Direr  I-  i  io''  September 

ors  were  re-elected  and  the  general  ;  I-'-S.  of  ■..-a  (i>6.  "b'eh  's  equal 


-  voil r  Tims  lirpn  somo  wh*it  hiirhcr  ^  ors  were  rO"0lCCtCcl  <ilin  ino  s^ncrfll  |  '  *  i,  *• 

of  prosperity  was  ahead.  This  pros-  ;  for  sale.  i  A  feahire  of  spuria  interest  in  the  ,  manager  in  his  remarks  stated  that  ;  over  three  auM  one  half  times  re- 

peet  he  said  eha.ilcnged  the  he.st  ,  Per  capita  production  in  Canada  j  prospects  for  the  immediate  f„. 'omrements. 


effort.s  of  .the  Canadia,ii  people.  -Snd  |  of  steel  ingots  and  castings  amount-  will ‘he  the  hi  -  -iln  that  is  ex 

if  these  were  w  isely  .Mreeted  there  i  ed  to  288  pounds  during  the  year  iin-  '  ,  h  b  „  n  1  .  . 

•should  be  a  continuation  of  prosper-  j  der  review,  as  compared  with  2  2  “'7  J 

tor  y.»n,  to  c.n.c.  1  nonnd,  a„  ".vera.e  .r  1*5  '  if-r  SfL  .'J'S ' 


lure  appear  to  be  parlieiilarly  bright. 

Gross  profits  for  the  jear  under 
review  amounted  to  $258. 92h.  as  eoni- 


hentnres.  $304,000  in  notes,  and  hank  I  I*.  '■■i'..  '  ■■■■  —  ,  .==a=aaii  I 

i  loans  of  $550,000,  leaving  $200,000  I _  I 

cash  on  hand. 

Debenture  holders  have  agreed  to  - 
! accept  10.000  shares  of  common  stock  ! 

i  in  view  of  interest  amounting  f  <  AAA  O  1 

a  ,„an„„.da,.«,.p  Bright  rrospects  for  1929  otressed 

'Of  the  reorgan'i/.ed . company  as  fol-  : 

j  low  s  —  $2,000,000  first  mortgage  ;  ,  ,1  B  I  ■>  ,  •  P 

at  the  Annual  Meeting  ot 

lvalue  common  stock,  all  of  which  n  I  /•  Bf  O  • 

|w,,,  Bank  of  Nova  Scotia 

I  The  fixed  charges  of  the  new  rom-  _ 

jliany  will  amount  to  $90,000  annual¬ 
ly.  This  figure  compares  with  net  s.  J.  Moofc,  the  President,  Outlined  Chief  Developments 

oarninjrs  available  for  bond  interest  i  r  ^  * 

lor  the  fiscal  year  endins:  September  I  of  Past  Year,  Commenting  Particularly  on 

i U^oi^f  ih;ee  ^^iiii'ine'SlMimi^r:-  j  Generally  Prosperous  Condition 

Iqnirements.  ...  I  of  Country. 


(inirements. 

The  eompany’ii  earnings  continue 
t(s  increase.  I'or  flic  first  three 
months  of  the  eurrrnt  year,  which 
eoninieneed  October  1st  last,  net 


i.,ior  years  ro  come.  ,  po  nos  n  o',.  an  average  of  18o  ,  p,ncd  with  $168,084  in  1927.  ^  •,  roner 

.  Speaking  of  1928  Mr.  Moore  stated  |  >n  m.’b.  and  180  pounds  in  ,  depreciation  absorbed  the  great-  tion  of  expenses  at  $148,528  left  net 


-\t  the  Annual  Meeting  of  The  Bank 
of  Xova  Scotia  held  in  Halifa.x.  Wed-  j 
iic.sday.  January  Ti.  Mr.  S.  J.  Moore. 


He  concluded  hi.s  comments  on  the 
balance  .sheet  by  remarking  that  the 
statement  show-d  a  lieatlhy  growth 
in  the  Bank’s  business  with  its  af 


reports  from  financial  institutions 


indica-tod  the  year  was  an  exception-  !  the  month  following  the  t'hrist- 1 
iiliy  ’prosiperous  one  and  reports  from  I  holidays.  w*hich  normali.v  wit- 


jer  portion  of  net  earnings  reported. 

'  With  the  rounding  out  of  the  eoinpa- 


earnings  at  $110  392  Deduetion  „f  ,  Iblg  expenses  and  a  substantial  char-  tlie  I’resldent  of  the  Bank,  referred  I  fairs  in  a  strong  and  sound  position 


dividends  at  $70,000  and  $7,752  wril- 


ge  for  mainfain:ince  and  renewals,  ^  in  fitting  terms  to  the.  loss  that  the 
and  after  allowance  for  payment  of  Bunk  lias  sustained  during  the  j'oav 


and  its  earning  power  increased. 

In  reviewing  the  business  develop 
rnents  of  tlie  year  he  commented  on 


any  .prosperous  one  and  reports  from  noiinajs.  wnicn  normali.v  wit-  ...  jon  to  a  more  eomnlete  nff  iiremi.sfs  left  a  balance  of  .  ,  .  '  ,  .  ru>'K  nas  susiamea  aunng  tne  year  ,„pnts  of  tlie  year  he  commented  on 

indiLstrial  corporations,  which  have  "  slowing  down  of  busine.ss  (  understood  there  will  *^2,640.  while  previous  balance  7"  debentures  t nrough  the  death  of  Hon.  -MacCallum  the  trend  towards  consolidations  and 

so  far  been__reeeived.  give  satisfactory aod  commerce  are  /hV’Lme  necStv  f^^^^  forward  at  .$33.83.5.  left 


so  lar  neen  reeeiveu.  give  satisraciory  coiiuiirr  cc.  aic  .  ,  .  necessitv  for  such  brought  forward  at  iett  a.  , .  . . .  nani,” - He  mentioned  That 

evidence  of  the,  general  prosperity  !  7  '"'^fmned.  says  the  Bank  of  appropriation  for  depreeia-  Pi’ofit  and  loss  balance  in  the  (’(i'’- '  ^  thirteen  years,  and  through  the  ,  i*  movement  had  been  a  two 

w  hich  the  country  enjoyed.  One  or  ,  .yontreal  Busine.ss  Saniniary  for  .  ,.on,o„„„npe  nmfits  -innlir  rent  report  of  $66.47.5.  half  times  tlie  ( 01 1  esptinding  l  e.iremcnt  owing  to  ill  health  of  .Mr.  ‘  fold  one.  comprising  on  one  sid 

two  exceptions  were,  noted  by  f|,c  j -ffnmtry.  jikst  issued.  '*  ^  nek  ex- I  Heat  v  4.rowf1i.  Itignres  for  the  .s^, me  period  ot  192(.  .harles  Archibald,  who  had  been  a!  ,  ’The  uniting  of  large  and  out 


able  to  the  eoniinon  stock  arc  ex¬ 
pected  to  show  a  sharp  increase,  and 


.*  ,‘  *  T  •  - .  ^  '  Thp  f.,pi  (iiuf  IT., Ho nme  10  me  eoniinon  siock  are  ex- 

lireside.n.t  but  in  no  previous  pected  to  show  a  sharp  increase,  and 

lia-d  t.be  prosiperity  been  so  general.  oeen  anie  to  taKe  up  the  sea-  '  . 

General  .Manager  .1.  A.  Mcl/cod  was  f'nnal  slack  in  labour  has  resulted  in  ,  j.  liitpiv  enrnin'-s 

equally  as  optimistic  about  the  pros-  ,  imre-hasnig  power  being  well  distrib- :  ’r  '^\/,Vr’«h^ri^wfnb^ 

lierity  of  the  Dominion,  sajing  the  !  u^ed  among  aM  classes  in  every  part  .  ^ 

)>eoiplle  of  Ganada  enjoyed  wide-  I^nniinioii.  with  resulting  ben-!'*  '■  _  _ ' 

spread  prosperity  a.nd  made  nola'hle  I  ''Pfaiil  trade  interesled  “  . 

[irogress  In  many  branches  of  activ-  clearance  of  carried-over  sup-  pVinTIim  P VFI  A  IfOTAM 

ily  in  1928.  Mr.  .McLeod,  sounded  a  I’’’®''*  f-ictors  would  seem  to  |l|JI|  I  HI*  K  H  X  pAn|N|||N 

w  arnlng  when  he  told  those  present. :  ‘hat  this  general  activity,  w  itli  *  *  llLlll  lJ/11  nilkUVil 

"It  has  been  the  iiniforni  exiperi-  :  ""S  la.rge  employment  of  labour,  U  pAI  I  A  P 

ence  of  many  nations  for  at  least  a  |  "‘'J  maintained.  .  In/^  Ml  I  _  |l  K IIN  1 1*  |V 

century  pa.si.  that  well  jiistiied  op-  .  ^‘dst  of  the  ha.sic  manufacturing' 

timisni  in  times  of  great  prosperity  ; hooked  up  with'  ■ — *; - 

is  apt  1o  develop  into  speculative  I . ’his  being  particularly  the  |  New  Refinery  in  Toronto  Com- 

rnthU'Siasm.  The  earnings  from  hard  ;  indus-  ;  pleted  and  Additional  Dis- 

work  and  proceeds  of  loaU'S  based  on  ’T?’  'jhich  has  just  received  added  i  «.  •!»  »;  *c»  »• 

good  credit,  have  time  and  again  |  sUmu'alion  from  the  placing  of  large  |  tnbunng  Mations 

l»een  .“peat  extr.avagantly  or  invested  I  f*^''  railw-ay  equipment.  An  ■  Planned 

iinwisei.v.  While  fortiinaiely  there  is  I  programme  of  railway  _ 

litile  evidence  of  wasteful  extrava- 1  he  ,  Toronto.  —  It  is  announced  here 

.gance  in  either  private  or  corporate  .™'>ph  road-making  i  McColl-Frontenac.  Oil  Company. 


Ill  hi.s  remarks  to  stiarehoidcrs.  the 


as  a  result  of  the  larger  business  president,  M  ilHam  I.  Goar.  says,  in 
being  handled,  it  is  likely  earnings  part: 


of  tnoro  than  $4  per  share  will  he  rc-  '’During  the  past  twenty  years  our 


~  FURTHEREXPANSI^ 

HE',; '  McCOLI  -  FRONTENAC '  ^  if 7^ 

beinf  i.anicularl!'  ,h.  ,  N.w  R.fin.ry  in  Toronto  Com- ,  ”“1. l'T°  ,  a  ,  horl, 

a*L'rer„’Si“/Sb‘ta'7»V''a2c.S’S^^^  plo.od  and  Addidonnl  Dir-  b.  .o'.  InJKl.Haa  bTn  pa 


‘  ’  ‘  *  «••».*•  oarnin.c:s  durin;:  the  nirront  fLsoal 

St  t  i.vear  sliould  anioiinf  to  $150.(100. 

■•During  the  pa.st  twenty  years  our  I 

hns.ness  has  enjoyed  a  steady,  con- .  ,m,„iren.ents. 

.servative  growth,  with  an  ever  in- I  indie.Hc  that  the 

creasing  field  of  activity.  Our  clien- 


...  increased  capital  authorized 

pleted  and  Additional  Dis-  i,y  you  in  1927  has  been  fully  paid.  . 

tributing  'Stations  making  our  paid-up  capital  $1,000.-  j 

Planned  ''''*^**  ®  reserve  of  $300,000.  | 

"In  view  of  our  steady  expansion  j 
your  directors  decided  that  it  would  . 
Toronto.  It  is  animunced  here  advisable  to  obtain  an  amend-  i 
at  McColl-Frontenac.  Oil  (  onipany. 

company's  charter  per-  ' 


On  the  earnin?>  basis  experienced  ,  Director  of  the  Bank  for  thirty  ycar.s 
during  the  last  thrfc  months,  net  ntnl  was  Prc.sidcnt  from  1918  to  I92l‘. 
earnings  during  the  eurrenl  fiscal 
.vear  should  amount  to  ?  15(CO00  ; 

which  IS  equal  to  live  times  bond  particularly  on  the  gcncral- 

mterest  requirements.  oondition.s  of  the  oown- 

These  figure  s  indicate  that  tlie  .  ..  ..  .  ..  , 

.  ^  ,  try  and  calling  attention  to  the  fur- 

company  is  making  steady  progress,  ,  , 

,  ,  p  t  7-  tlier  exploration  of  the  country  a  min- 

and  on  eompletion  of  present  finaii-  .  ,,  ,  J  t  tt. 

,  cral  resources.  lie  referred  to  the 

eing  it  will  be  in  t  verv  sound  posi-  ,  .  ...  .  .  , 

•  increase  shown  m  the  country  s  for- 

_  •  ign  trade,  mentioning  that  a  great 

part  of  this  was  due  to  the  very  <iis- 
QTfir*^  “DV  '0'l’''ovement  during  the  ye.ir  in 

VRlulllllU  DI  l''•uropean  conditions.  He.  coniment- 
_ _ _ _ _ _ ed  on  the  unfavorable  balance. 


STOCK  OFFERING  BY 
ELECTRIC  ELEVATOR 

_  I 

New  Issue  of  31,500  Shares  of 
“A”  Stock  Carries 
Bonus  of  ‘‘B” 


"standing*  companies  and  on  th 
"other  in  a  more  quiet  way.  th 
"passing  of  many  old  established 
".smaller  companies  into  the  con 
"trol  of  larger  competitors.  Ac 
"|•ompanying  this  there  has  been  B 
"transfer  of  control  to  Canada  of 
"several  large  companies  operating 
"in  this  lountry  that  have  hereto 
"fore  been  owned  abroad.  These 
"two  movements  are  an  indication 
"of  the  growth  and  strength  of  th 
•'Canadian  industrial  situation. 
"There  are  now*  several  companies 
"in  this  country  that  in  size  rank 
"amongst  the  world's  largest  In 
"their  line  of  luisiness." 

He  referred  to  the  present  specula 
live  rntliiisiasni  that  had  prevailed 
during  the  past  year  in  the  stock 


amounting  to  $ J9i‘,000,000.  shown  m  !  markets  of  the  country  and  went  on 
Canada's  trade  with  the  United  i  ‘'j  ‘hat  it  had  been  the  experience 


^  ^  ...  'of  many  nations  for  at  least  a  cen- 

States  and  went  on  to  say  that  ,  tnry  that  in  times  of  great  prosperity 

"part  of  the  manufactured  produet  |  well  Justified  optimism  was  apt  to 
"imported  from  the  United  States  |  develop  into  speculative  enthusiasm 
.  .c  He  continued  that 

could,  under  more  favorable  con-  ,  ,  .  .  ,  . 

......  J  .  I  (he  earnings  from  hard  work  and 

dition.«.  be  made  in  our  own  coun-  j  "proceeds  of  loans  based  on  good 
"try,  thus  furnishing  employment  "<‘redit.  liave  time  and  again  been 


"conid.  under  more  favorable  con- 
■'dition.«.  be  made  in  our  own  coun- 
"try,  thus  furnishing  employment 
"to  a  greater  number  of  people, 
"wliile  other  portions  could  nn- 
"doubtcdly  be  purchased  in  Great 
"Britain”. 


.^27.5..597,.537  for  1926.  and  .$.392,9(1.5.- ,  T"'*  *  gicater  aciivuy 

117  for  1925.  Domestic  exports  for  kpeculatno  tiading  init  the  ex- 
the  iwelve  months  totalled  $1,349.-  general  biisincs.s  was 

751.403.  an  increase  of  $131,000,000  i 

over  1927.  Imports  amounted  «>  LT  iifc  n””  '’""i  If 

51:222.317,916.  and  w  ere  $135.000.000 ;  Dominion  Bureau  of  Statis- 

iieavlei*.  Fxport.s  of  foreign  origin  /  "  *  yt  >i.  if 

were  valued  at  $24,378,794,  and  were:  «  r- 

.St.OOO.nno  greater.  i  focena.ster  sees  no 


in*  ^  >>(  If  sieater  activity  i  from  the  .Montreal  refinery, 

nanslnn  In  "'JLn  ' **'i***'**’k  ex*  '  XQf^  ithstanding  this  there  are  some 

aUn  nn  ininr^t-^^fr  busincss  was  fp^r^  that  meeting  the  increased  de- 
tho  rnfai  coia''."f  '* f  mand  for  the  company’s  products, 

hv  (he  Demtni  '  *’”/  j,fVf‘  |)a rt.v  (Itio  to  thc  largfi*  number  of 

tics  Bureau  of  Statis-  ■distriliuting  stations,  will  continue 

If  ^  ^  ^  to  he  a  source  of  anxiety  to  the  ma- 

''®®s  '  "‘‘fn 'thrprovincc  of  Quebec  tlie  sit- 


Miquid  position.  All  its  loans,  invest 


111  Grain  Company  of  Fcift  Wil-  referred  to  Hie  progress  that 

carrying  a  lionii.s  of  one  .share  ■’(''’n  made  during  tl)  ■  year  in 

s.s  "B”  stock  for  each  I  share.s  formulating  a  policy  in  regard  to  ini- 
ss  stock  piirchaseil.  migration  and  said  that  he  looked 

iritimate.i  a  few  days  ago  this  ’  forward  to  the  arrival  of  a  larger 


Notwithstanding  this  there  are  .some  ,  oth"er*asset.s  are  in  excel-  Ifnmpany  has  been  incorporated  to  number  of  desirable  immigrants  from 

fear.s  that  meeting  the  increased  de-  condition"  *  '  '  *  ■  acquire  from  the  Bole  Grain  Com-  Briti.sh  territory  in  1929. 


092.821  for  Ihe  corresponding  period  |„  sevei**il  leading liles  f.ch  supplemented  by  the  Iit.stalla 

in  1927.  Figure's  were  made  avail-  nmlnlo  nrfd.  etm  .  "  "  Mcrathoit  unit  at  the  Mont 


able  at  Ihe  Dciiartment  of  Natlona 
Uevenue  feriay. 


lomoltilc  production  wil]  be  siiffi- 
I  cient  to  offset  any  other  ileitts  that 
may  show  weakening  tendencies. 


tion  of  a  .Marathon  unit  at  the  Mont¬ 
real  plant  which  will  be  ready  for 
o|teratioii  some  lime  early  in  the 
coming  suinnier.  Thi.s  is  a  McColl 


more  than  $Sl.n0O.iKi0.  while  news-  ample  supply  to  meet  all  lesilimate 
priint  and  aiitomobilc.s  were  suhstan- ;  requirements. 


Hally  higher.  Impoi'ts  entered  for 
consumption  amounted  to  $!(36.242,- 


¥  V  »  ip 

So  far  in  the  new  year  business 


coming  suinmei.  ini.s  is  a  .MCi  on  ^vill  revolutionize  freight  and  iiassen- 
product.  the  refining  of  which  has  „p,.  ,,..,ffj,.  the  west  and  that  mark 
heretofore  been  confined  to  the  lo-  .,1,  ppupii  jn  the  transportation  liis- 
ronlo  plant.  _  (p,.y  pf  Canada,  liave  been  ordered 

Big  Demand  In  1.  S.  Ip  |],p  Canadian  Pacific  Railway 

Tlie  "Cyelo’’  product  was  perfected  ,],p  Montreal  t.ocomotive  Works 

at  the  Montreal  plant  and  its  sue-  fp,.  service  through  the  nioiiiitains  in 
cess  i.s  attested  by  the  fact  that  Hfitish  Colnmida.  These  twenty  oil- 
(■hfitijeal  Research  which  controls  i  j-iants  will  be  ti.sed  to  .speed 


nf  condition"  acqitire  Irom  Hic  Hole  (.raitt  (  om- 

_ paiiy  the  Kleolric  Llcvalor  of  that 

city. 

'  P  D  Inisiness  lia.s  lieen  continiious- 

•It*  U1\U1j1\|J  mV  i.c  ail'd  )>rofit.ildy  operated  for  the 

___  ■  pa-'t  twoive  tears.  The  average  earn- 

Rir  I  nrriMnTivFC '®'' "'® •'®'"‘-''  "■®''® 

i/l\]  1j V V  vlTl V  11  *  UV  over  $13.5.i10il.0i>.  equivalent  to  $4.31 
_ _ _  per  share  of  class  stock,  or  near-  - 

L.c.m.'tive  woA.  „  |  ..cr:',",!;/',?,'/ 

Build  Fleet  of  Huge  Oil-  .deducting  all  ciiiirent  liabilities  as  of 
Burners.  I.Angnst  1st  last  were  .8926.(if10.0i'  or 

- -  i  .847i).68!t.iil  after  dhducting  I'irc!  , 

A  neet  of  monster  locomotives  that  i  ''"Cfage  Bonds  to  be  presently  out-  ' 
...1,..: _ ,*  ,„  ...,a  . .  i  Standing- 


C.P.R.  ORDERS  20 
BIG  LOCOMOTIVES 

Montreal  Locomotive  Works  to 
Build  Fleet  of  Huge  Oil- 
Burners. 


994.  This  was  a.n  increase  of  $113.-,  i„  the  r.iited  States  has  devel.med  '  "  ,r*  ’^e  United  States,  is  -eight  and  passenger  trains  through 

254,527  over  the  figure  of  $822.98^.- '  aeeor  ling  o  s'chedttle  aer^  "''“'T  '  r  a  '*"*’  '  u  ”’®"' 

168  for  the  1927  period.  Dutiable  i„.  ,p  Havden  Stone  &  Ui;  X.i  *'•’  h* 1'  "r  ’'’® 

goods  were  valued  at  $604,156,367  and  operations ‘ hat  e  he^n  stenned  im  t.!  lighter  locomidives.  When  in  opera- 


free  goods  at  $332,086,527. 

¥  ¥  ¥  ¥ 

Total  cars  loaded  on  ('anadian 
railways  for  the  week  ending  .lann- 
ary  12  nnmhered  .57.051.  This  wa.s 
an.  increase  <d'  10,859  cars  ovet*  the 
preceding  week,  Imt  was  9.477  cars 
below  same  week  in  .1927.  Compar¬ 
ed  with  Hk'  previons  week  merchan- 


iand  Le  v  •'’®  “f'J''””  Procoss.  This  is  on  the  company’s  lines 


i.eiow  same  wees  in  .laji.  t  ompar-  p,,,p,.  jndu.strie.s.  Aniomoblle  output 
ed  with  Hie  previous  week  merchan-  which,  as  usual,  has  fallen  to  a  low 
di.so  was  lieavier  by  2.191  caivj.  figure  in  the  clo.sjiig  months  of  the 
grain  tiy  2.lu8  cars,  coal  liy  l.lil  previons  year,  though  not  as  low  as 


and  the  Pure  Oil  (onipany  is  also  j  (r;Hltng  truck  are  Ihe  greatest  ever  j 
using  llie  "Gyro"  or  "('yclo”  process,  .eonstnicted  or  operated  in  the  Brilisli  ' 
refining  and  distrihiitiiig  the  Hi-Test  |  ^^yppj,.p  Laclt  engine  and  tender 


"•rain  bv  *’ los  c'lrs  co’il  liv  1171  ,  '  lo.sjiig  nionrns  or  (he  i  ,.pfi„in„  and  distrihiitiiig  the  Hi-Test  I  )rach  engine  a 

..rain  h.\  ..108  <ais,  (o.ii  P,\  i.L  i  previous  year,  though  not  as  low  asi,,,,M  ■i-'reement  with  Chemicil  n  o-  ♦ 

cars  and  forest  prodnrts  by  834  j  .ppprally  the  case.  Is  ha, >k  to  meastires  (nera  I  9.  Jeet 

«^T>*®*  of  ®«P''®»T*  rat*loa,i-'"xow  H  is  renorted  freely  that /"o' w!!! '-Ih'! 


in  1927  the  greatest  ;  ings!  whii^h:  lK,wVxTr:‘Ve^proi;Vnri;ii- J:®'’'/;::,/’''" 

were:  gra  n,  4.613  cars:  piil'jtwood.  siness  originated  some  w^eks  hohC'  it  tii(  ldr..(:St  o  i  <  ompanies  in  p,. stone  Rocket  .  They  will 

products.  1,016  cars.  the  corrc'snoudtn--  w'cok  of  lO-S  -md  T’®'”  ,  ''’®.  .y*''?  Pro'®-*'^'*  Havin.  ,s.pno  pounds  and  will  be  able  lo  de- 

'4  ¥  ¥  ¥  Ihe  .sole  rights  for  this  process  in  velop  over  1.200  horsepower,  jr 

^  .  .  .  ■  ®®‘''  fcPi-  ohd  Cauacia  may  mean  much  to  McColi- !  ,  s"  limes  as  much  power  a.- 

During  ”>26  ”>0  produciion  ot  pi.g  .  opper  prices  are  well  maintained.  ^  Krontenac.  and  it  will  be  ni«st  inter- ,  nVo  -Rocket,’"  at  ,i  capital  cost,  of 


some  of  tlie  iargtst  oil  companies  in  ,so„*,s  histori 


measures  (iverail  97  feet  in  lengHi. 
and  weigh.s  together  725.000  pounds, 
lieing  78  times  heavier  than  Stepheii- 


.'stat.es  are  negotiating  for  the  p^yp  tractive  effort  of  no  loss  than  .'iierta  I’acific  is  the  resnli  of  a  coin 


i  There  is  ,t  storage  capacity  of 
,  1.0(10,000  Ini.shels  of  grain  willi  facil- 
liiie.-s  belli  from  Hie  slamlpoint  of  iin- I 
I  occupied  land  and  existing  laycut  | 
I  for  increasing  Hie  capacity  to  1.000,- i 
j  O(i0  bushels. 

I  TTie  management  and  control  of  I 
tlie  new  ronipany  wiil  lie  in  ihe 
liaiids  of  F.  H.  Bole,  rresident  and 
hi.s  associates.  I).  1-.  Bole  and  Galie 
It.  Smith,  all  Of  whom  have  been  res-  \ 
ponsihle  for  the  ('onduet  of  this  liii  d-  | 
ness  since  its  inception,  ! 

ALBERTA  GRAIN  TO  ^ 
HAVE  BIG  PERIOD 

Movement  of  GraiH  to  Pacific 
Coast  This  Season  100 
P.C.  Higher 

Toronto  Bureau  The  Flnnnrlnl  Time* 

Toronto.  -  -  Current  buying  of  Al- 


Ho  drew  attention  to  the  keen  com-  : 
petition  prevailing  in  most  indu.strics  | 
at  the  present  time  and  stated  that 
"tliis  was  not  undesirable  unl,-ss  it  ' 
“lieoame  reokle.ss  or  unintelligent.  | 
"In  the  latter  case  it  woilt.s  for  a 
"demoralized  priee  market  and  iin-  l 
"neees.“Hrily  reduced  profits.  Then, 
"is  a  liapp.,*  mean  in  ttii.s  matter  i 
"as  well  as  in  other.*,  and  instead 
"of  eonipel ition  reaching  the  point' 
"wliere  it  is  ruinous,  tlie  .spirit  of' 
••ro-i.peration  should  dictate  a  saner  i 
"policy".  I 

In  regard  to  the  prospect  for  the  j 
coming  year  he  spolie  as  follows  : 

"The  outlook  for  1929  is  one  about  ; 
"wHiicIi  there  is  almost  unaniniilv 


"spent  o.xtravagantl.v  or  invc.sted 
’  '  "unwisely.  While  fortunately  there 
■'  "Is  lilHc  evidence  of  wasteful  ex 
t|  "travagance  in  either  private  or 
I  "eorporate  or  public  expenditure  a 
"the  present  time,  (here  is  no  doubt 
"that  tlie  general  level  of  stock 
I  "prices  has  advanced  beyond  real 

'  "values  and  to  a  eonsiderabic  ex- 

!  "lent  now  represents  e.'tpected  fic 
"turc  benefits.  It  i.s  quite  tru» 

!  "tliat  over  long  periods  of  years  ir 
"the  past  the  valii<'.s  of  securities 
"in  certain  growing  industries  have 
"sliown  considerable  appreciation, 
“but  only  the  Investor  who  is  able 
"and  willing  to  wait  a  long  time 
I  "can  expei-t  to  reap  the  benefit. 

"I'lxperiencc  lias  shown  Hiat  In  tlie 
"long  run  stocks  as  a'  whole  must 
1  "sell  on  the  basis  of  an  assured 

I  "eurrent  yield  to  the  Investor.  In 

'  "spite  of  the  present  l:jrgo  security 

"holdings  by  insurani-e  and  invest- 
1  "incut  institutions  wlio  hav*e  expert 
"know  ledge  and  can  afford"  to  wait, 
j  "wc  can  sec  no  reason  'vvh.v  the 

!  "usual  relation  between  .stock  prii-cs 

“and  slock  .vii  Ills  sliould  he  modi- 
!  "fied  Hiqirecialil.v.'’ 

He  referi^i'it  to  Hie  generally,  sat- 
'  isfai’tory  conditions  of  luisiness  aside 
from  till-  newsprint  iiulnstry.  and 
'  mentioned  Hiat  commodity  prices 
i  were  stable,  tliat  there  was  no  infla- 
!  tion  of  iiiveiiloires  and  that  In  hi.s 


year  lie  spolie  as  follows  :  opliiion  ttierc  was  .emple  credit  avail- 

uitlook  for  1929  is  one  about  -  a)’!'’/ ">  Hic  banks  for  further  expan- 

..  .  ,  ,  .  .  Sion  of  legitimate  business.  He  felt 

I  there  is  almost  unaniniit.v.  rlial  tli*'  outlook  for  business  in  1929 


.\  spirit  of  opHmi.sm  wa> 


-ncouraging  for  the  first 


"prevails  and  appears  to  be  fully 

"iiistified.  Not  only  can  we  ex-  ,,,,,,  .  .  ,  ,,  .  ^ 

...  „  ,  ’  .'Ir.  Mcl.eod  stressed  the  point  that 

pect  Hie  first  half  of  thi.s  year  to  ,  priniarili  Hie  present  pn  sperily  of 
"be  one  of  great  activity  and  pros-  i  tlic  ci>uiitr.v  was  bas)'<l  on  the  good 
"pej*itv  hut  looking  farther  and  crops  liy  which  It  liad  I>cen  blessed 
,  ,  ...  .  '  during  Hie  past  four  years  and  on  the 

inlo  the  long  future  h  is  not  too  di.seovory  amt  development  of  new 

"muelt  to  expect  that  an  nnpreee-  !  and  iiniiortant  mining  areas  tlie  po- 

"dented  period  of  prosperitv  lie.s  tent  iai  it  ie.s  of  wliteh  had  not  yet  been 
"aliead.  The  prospe.-t  ehallenges  exploi.d. 

....  1  .  4  -  ,  ,  He  went  on  lo  sa.v  that  Hiere  W’a.s 

the  best  efforts  of  our  people  and  another  factor  the  importance  of 
"if  these  are  wisely  directed  Hiere  '  wliicli  had  not  lieen  fully  realized 

"stiouid  he  a  continuation  of  pros-  !  and  ascribed  it  to  tlie  increasing  use 

•  ••  '  of  .science  in  iiidustr.v.  He  instanced 

|ierit>  for  ycar.s  to  come.  di.scovery  , . ml  development  „f 

The  General  Manager,  Mr.  .1  .\,  Marquis  Wim.-it  by  I -r.  .Saunders  w*h|c|. 

I  b;nJ  add*'*!  stnpf'fKlnu.y  wonlth  t4>  Pjifi- 

•t-eod.  reviewed  in  detail  tlie  hal-',id,i.  tlm  deveb.pnir  n  t  ..f  Hydro-KIec- 


six  iiiontlis  at  least,  or  until  the  crop 
outlook  was  ascertained. 


"inlo  the  long  future  jt  is  not  too 
"muelt  to  expect  that  an  nnpreee- 
"dented  period  of  prosperitv  lie.s 
"aliead.  The  prospe.-t  eliallenges 
"the  liest  efforts  of  our  people  and 
"if  these  are  wisely  directed  Hiere 
"sliould  he  a  continuation  of  pros- 
"perity  for  year.*  to  eome." 

The  Oenernl  Manager,  Mr.  .)  .\. 

IcI.eod.  reviewed  in  detail  tlie  bal- 


'  slieet  of  till 
sliareholders 


Hank  submitted  to  :  trie  power  .and  its  tra n.siii ission  over 

and  expre.ssed  iiis  I  "I'''''’  I”?".’'?/ 

...  .  ...  ponsilile  for  much  of  oiii  Industrial 

gratification  at  tlie  earnings  tliat  tlie  grow-Hi.  amJ  empliasized  tlie  point 


Bank  liad  been  aide  to  show  for  the 
year  just  closed.  On  the  subject  of 
earnings  he  commented  -ss  follows: 


Hiat  .all  these  improvements  were  the 
ii.'ilur.al  result  of  patient  and  steady 
work  liy  scientists  in  tlieir  labora¬ 
tories  and  in^entors  in  their  shops. 


Iiroducts,  1,916  cars. 


ise.of  thr  “G.vro"  process.  Ilavins  7s.finii  pounds  and  will  be  able  lo  de- 


Durlng  1928  the  produciion  of  pi.g 
iron  and  iirimary  steel  in  I'ana'la 
reached  the  hi.ghest  level  allained 
since  the  reenrd  year  of  1918  Oni-  1 
put  of  pi.g  iron  at  1,037. .535  long  Ions  | 
wa.s  46  per  cent,  greatei'  Hiait  Hie' 
total  of  709,697  tons  in  (927:  and  as  i 


Business  Index 


osling  to  watch  developments  of  the  j.r,  muelt.  The  cylinders; 

process  in  the  United  States.  ott-  inches  in  diameter  and  the  sit 


p.irison  of  the  indicated  ratio  of  iiro- 
fiis  to  .grain  shipments.  The  ntove- 
mmil  of  grain  from  the  I’rairies  ovo;- 
Hie  mmintains  to  Vancoiiv*  r.  princi¬ 
pally  from  Alliei'ta.  wliere  Ihe  325 


i?  itli  !••n 

•nahirfi  to  ybow  in- 


".VIHmugh  it  i.s  will,  satisfa<*H..n  ’"tenH..ii  to  and  cr,mmentc(J 

,,,,  4  1,44,  I  fa  voi  a  Illy  on  Hm  work  of  (lie  .National 

Hmt  we  .arc  enabled  to  .show  „i-  „  il  of  He-  Doml.nion  of 

reased  e.arnlngs  for  tlie  year,  yet  Cam-ida  ami  commended  Hm  cstabUnli- 
■e  do  not  feel  tliat  hanking  pro-  menl  ..f  tin-  Ontario  Research  Uoun- 

_ _ ,,  ,  4,  I  dation.  He  emphasized  tliat  In  re- 

its  generally  .are  as  large  a.s  they 

liould  be.  The  public  Iia.s  ii  .  towards  researcli.  more  and  more 


was  46  per  cent,  greatei'  t'lan  Hie  ‘P-C.  of 

total  of  709,697  tons  in  ''I27:  and  as  i  ^  Increase  or 

almost  70  per  cent,  of  the  Canadian  i  debits.  Nov.  1.4V2roon.ono 

pig  iron  goes  into  the  iiiaiinf  icHiro  ,  construct.  Dec...  18,905.200  -i-»7.l 

of  steel,  thi.s  gain  was  reficciod  in  |  Grain  in  Store, 
the  produetion  of  steel  ingots  and  di-  j  ’  Dec.' 


pig  iron  goes  into  the  iiiaiinf'iciiiro  ,  (‘onstruct.  Dec... 
of  steel,  thi.s  gain  was  reficciod  in  |  Grain  in  Store, 
the  produetion  of  steel  ingots  and  di-  j  pjg 'Vron^’ Dec.'  V. 
reel  steel  eastings,  which  a:  1,240,214  ;  .stoei.  Uei-ember.’ ' 
tons  was  37  per  cent,  over  tlie  9(}7.-  i  Kmploynient.  Nov. 

638  tons  reported  for  the  previous  Urlces, 

year.  tnoVeased  demand  for  ''I'ih'- :  com.‘  fai'luio.s  Oct., 
track  equiiinient  and  rollin/  stock  by  ;  i/nniiingN — 

tho  railroads  was  one  of  ih<  iirinci-  |  Cnmnlntive . 

pal  factors  contributing  to  the  gain  I  '{4"' 

in  steel  production.  Other  stimnlat- .  p  ],  jj,’ ; 
ing  factors  included  greater  reqiii-  c.M.R.  gross,  week 
rements  from  the  construcHo.i  indiis-  ''p”‘nI.V  7 

try,  the  aiitoniobilc  industry.  H*'' |  ivn'dp  Jl,®, ’jVo'vv— * 

.'i.gricultiiral  iniplenients  Industry.  Kxporis . 1 

the  mining  industry  and  power  dc-  . 

volopment  .  nterpriscs.  )  stockTinrket— '  ‘ 

Consnniplion  of  pig  iron  in  Canada  |  shores  s  dd  week  end. 
during  1928.  computed  by  adding  the  Jan.  19-  .  .  .  . 
production  of  1.037,5.55  tons  to  the  ^'euch'*  case 

int'porls  of  43.129  tons  and  dedu.C'tiiv  mercasp  or  dccrpas 
the  exiiorts  of  1,047  tons  amounted  icsponding  period 


GOOD  RESULTS  FOR 
SECURITIES  CORPN. 


25Vi  inches  in  diameter  and  the  stro-  ,  odd  elovalnrs  of  the  ronipany  are 

ke  is  32  incites.  j  located,  in  I92S  were  more  than  dou- 

The  new*  engines  have  been  con-  '  ido  Hhi.so  of  1927,  and  Hie  Inilk  of 

reived,  expei-ietiecd  with  and  design-  j  the  movemeni  occurred  during  the 

od  by  the  motive  pow'cr  de/partment  first  half  of  the  fiscal  year  of  Allter- 
of  the  Canadian  I’acific  Railway,  and  ’  ta  Pacific  Grain  Co.  Tlie  company 


will  be  liuill  wliolly  in  Canada.  .Many 


leading  iKk-itioii  in  liaitd- 


I  features  of  their  design  were  tried  |lin.g  grain  at  A'ancoiiver,  because  ol 
iont  in  the  twin  "3100'’  models,  pro- j  its  two  large  lerminal  elevators 


02.4.50  -foi.o  ;  .The  Securities  Holding  Corpora-;  pro- j  its  P 

ilVl '  kto  8*  '  ('""rTfsind  '•®®®“*>.'-  ''*'•  ”'®  ®oniI>any's  there. 

119.1  -t-10.8  quarterly  dividend  on  the  6%  ^  ^  1 

,-n.,  ;  lativc  preferred  stock  of  the  com- 1  _ , 

lil  =  2:5  i  Pany.  payable  on  the  1st  of  February.  1  ®n®''»’">n  oastem^es.  ,  ,he  cr 

!  1929.  The  net  Income  for  the  first  :  m  u  d  u  ! 

n.t.24;t  — 12.7  three  nionth.s  Operation  Is  in  excess  j  Wsw  Quebec  Branch  1  the  s 

2!i'ooo'/i-\^i'2  '  9’’  one  nn.i  one-half  times  the  Pre-  •  W.  C,  Pitfield  &  Co.  >''’111* 

oi'i’ern  a.js'v  1  ferred  dividend  reanirements.  'I'his  ,  „  ,  _  . _ .  . (1.  i-'  ®'"'- 


I  Montreal  Angus  shops,  and  now  in 
;  oneration  over  its  eastern  lines. 


io.4.24;t  —12.7 
57.0.51 —  n.4 
3.429.000  -f  0.2 
10.00ti,279  -1  43.5 


3,814,918  —11.0 
7,139.180  -f  3.8 

no.OOl.cig  -I-  89 
102.9fili.710  -f  9.1 
67.124,938 


i  ferre'd  •dlvi'dcnd  requirements.  'I'his  ( 
■  only  includes  rcvemic  derived  front  ! 
i  cash  dividends  and  the  sale  of  right.s.  j 
■and  does  not  include  any  enhance-' 
'  ment  in  market  value  of  any  seenri- 1 
tics  owmed  by  the  corporation.  j 
'  Stockholders  Ciiii  avail  theniseive.s 
i  of  the  information  which  the  analy- 


Qucbcc.  —  Announcement  is  made 
of  ilio  appointment  of  R.  N.  Twed- 
dcil  as  manager  of  ttie  newly  opened 
Quebec  office  of  \V'.  C.  Pitfield  & 
Company  at  80  St.  Peter  Street. 

.Mr.  Twcddell  who  for  several 


In  tlie  ycai*  cndi  d  .lunc  30th  last 
tlie  comiiany  <  anted  $6.70  per  share 
on  the  common  stock.  According  to 
tho  .shipnients  during  the  current 
year  as  compared  with  last 
tear.  Alberta  I’acWic  Grain  Co. 


sliould  sliow  earnings  ol  iipproxim 
ately  $10.00  imr  .'iliare  for  the  perimi 
ending  .Tiino  30lli  next. 

It  is  undfi'slood  tliat  a  strong  pool  ^ 
is  interested  in  the  presfiit  accuiiiiil- 
ation.  A  good  deal  of  recent  buying  i 


bbn'rW'm  week  ('nd.  |  oAhe  infomiation  which  the  .-tnaly-  I reported  to  have  emanated  from 

Jan.  19 . l.029,fiii.5  -4-29,5.0  i  Meal  staff  have  on  any.  stocks  owned  I  ^  of  Qne-  j  Montreal. 

.\ver.  week  Jan.  23  .  1 93. 1  +  1. 1  |  Corporation,  at  .*1  nomina'l /’.®®’  a  weU-known  ligiire  in  ftnan-  -  -  •• 

• — .'n  eacii  i-asa  refers  i„  P.C.  of;  T,,.  _-e(  rtf  /.ner-idne  (ke  <'ial  Circles  here.  !  neen  for  some  time  interested  in  and 


iierea.se  or  deerense  over  level  of  cor-  ,  charge.  !  ilC  'COst  Of  O'pera-Ung  the 
cspondlng  period  in  pievioiis  :*oar.  ■  trust  is  ICK'S  than  Of  197. 


cial  circles  here.  !  been  for  some  time  interested  in  and 

Ml*.  Pitfield  is  al.so  well  known,  to  1  is  a  director  of  Donnacoiia  Paper 
the  Queltec  financial  public  and  lias  |  Company,  Limited. 


"we  do  not  feel  tliat  hanking  pm-  menl  id 
"fit.s  generally  .are  as  large  a.s  they'  [!'!,*  f  "'.5, . 
"sliould  be.  The  publle  Iia.s  a  .  lowanls 
"somewhat  ini.staken  notion  in  |■•■-  seientin 
■■gard  to  the  profits  of  tin-  banl;s.  ' 

"for  there  i.s  no  lino  of  busines.s  in' 

'  ol'jer 

"whleh  the  margin  of  profit  is  .so  --mai-u 
"small  when  consider.at ion  i.s  given  "iias  i 
"to  the  risk.s  involved  and  to  Hie  , 

"luige  voluivn-  of  lI•all.-^aotions.  '  "tirod, 

"Certiilnly  lianking  profits  an-  not,  "large 

"eomparable  to  those  of  other  fin-  pi>woi 
........  .  ,  .\ci-ui 

aneial  institutions  mid  large  in-,  "aide 

"diistriul  corporations.  Notwith-  "menl.' 

"standing  >  largely  increased  ex-  V,''®"'’® 

"lienses,  such  as  salaries,  taxes  and  I  --gan  .s 

"other  overhead  charges,  tin-  rato.s  '  "tion' 

"for  banking  services  are  still  prao-  ‘ 

"tieally  at  pre-war  level.  If  the  j  "oiij/nt 

"banks  of  tho  country  arc  to  do  (  "Tliis  I 

"their  proper  slian-  in  its  develop-  ''fit  H' 
"ment  Hieir  system  of  branches  i  ".s^Htis 

"must  he  steadily  extended,  parti-  j  "iysis 
"c-ulariy  Into  the  outl>Tng  districts  |  '‘uatioi 
"and  newer  sections  of  the  country  ' 

"where  the  prospects  of  profitable  i  "are  o 
"operation  are  somewhat  remote  to  j  '.'.’"t'  “ 
"say  the  least;  and  to  do  this  their  ; 

"earnings  must  he  maintained  at  a  j  -throu 
"liigh  level  '■  '  "hiisin 


seieiit ifie  nietliods  had  been  applied 
to  busines.s. 

"Budgeting  of  output  to  a  sates 
"ol'jertive  .let'-rinined  by  oarefut 
"inarUet  invesiigat  ions  beforehajid. 
"iias  in  the  best  managed  plants 
■■replaced  tin-  old  'liit  or  miss’  meth- 
"ods  Willi  tlic  result  that  over- 
'■prodiietion  in  snrh  eases  has  been 
"laigel.,  (-liniiiiated  and  earning 
"power  stabilized  and  Increased. 

'  .\eenrnte  information  is  now  avaii- 
"ahle  from  Governnient  depart- 
"ment.s.  reseureh  organizations  and 
"economic  liul'cuns  on  practically 
"everv  pliase  of  industi.v  and  one 
"can  .speak  of  tho  ‘statistical  posi- 
"tion'  of  almost  any  of  the  iinport- 
".-int  eoinniodilies  "in  some  cases 
“it  is  even  pos.sible  to  forecast  price 
"elianges  some  time  in  advance 
"Tliis  lias  been  of  treniendou.s  bene- 
"fit  to  business  generall.v.  Thanks 
"to  tlic  comprchenalve  and  accurate 
"statistics  now*  available,  the  ana- 
"lysis  of  the  general  economic  sit- 
■‘uatioti  has  become  a  matter  of 
"measurcnieiit  ratlw'r  than  opinion. 
"Certain  of  the  banks,  of  which  we 
"arc  olio,  are  studying  and  watch- 
"ing  these  ineasuremcnls  with  great 
"oaro  and  making  the  significant 
"c-hiinges  Un.-^wn  t->  the  public 
"through  their  monthly  tetters  <  i) 
"business  conditions." 
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PROBABILITY  OF 
BRIGHTENING  IN 
PAPER  SITUATION 

Reports  Of  Agrement  On  $55 
Level  May  Be  Pre¬ 
mature.  .  .  I 

PUBLISHEI^  OPPOSE. 


NevJsprint  Mills  Operated  at  Lower  PROGRESS  IN  AIR 

Percentage  of  Rated  Capacity  in  1928  DEVELOPMENT  OF 

rrom  ll«port  l>j  IInjiil  IS.  Hellos-,  hcerclarj .  Xc«»i  I'rliit  hrr\irc  lluri.'iii.  |  REAL  IMPORTANCE 


Represents  Pr- '.clays 


Price  Differential  For  Hearst, 
But  Announce  Willingness  To  ^ 
Pay  Reasonable  Price  To  En- 1 
sure  Stability  Of  Newsprint. 

Wiih  tlK'  conference  between, 
iiewsin  int  interests  and  publishers  j 
in  New  York  nearing  an  end.  the 
situation  is  still  obscure.  A  report 
in  the  dail.v  press  announced  that 
William  llandulph  Hearst  and  the 
Canadian  International  Paper  Com¬ 
pany  have  consented  to  the  main  de¬ 
mand  of  the  Canadian  newsprint  i 
manufacturers,  who.  supported  by ; 
Premiers  Taschereau  and  Ferguson,  | 
practically  dictated  that  the  $50  a  i 
ton  price  ■  for  five  years  on  the 
H€*arst-Canadian  International  Pa- 1 
per  Company  contract  had  to  be' 
raised  to  $55.  This,  if  correct,  would 
mean  the  solution  of  the  most  im- 
jMirtant  of  the  problems  which  the! 
news-print  producers  have  to  face,! 
but,  acoerding  to  a  des»patch  from  ' 
-New  York.  Howard  Davis,  business, 
mamiger  of  the  Herald-Tribune,  and 
a  member  of  the  American  News- 
pa)>er  Publishers’  Association. which 
Jnis  been  negotiating  for  a  new  price  I 


I  Major-Gen.  MacBrien  Visual- 
I  ize4  Transcontinental  Air 
j  Route  Within  Few  Years 

I  OVER  50  COMPANIES 

Vihuali/diig  the  establishment  oftii 
Canadian  transcontinental  air  route: 
within  the  next  two  or  three  years,  i 
.Ma.ior-tJenoral  .1.  11.  .AlacBrien,  C.B..  . 
C..\l.Ct.,  of  the  International  .Airwiiys 
of  Canada,  Ltd.,  and  president  of 
the  Aviation  League  of  Can.idii,  out¬ 
lined  for  members  of  the  Traffic 
Club  of  .'iontreiil  the  progress  ot  , 
civil  aviiition  in  the  Dominion  and 
prospects  for  the  future.  Cauiidii, ! 
Generttl  .MacBrien  said,  has  awaken- ' 
ed  to  the  value  of  the  aeroplane  in 


'SEE  HIGHER  RATE 
ON  CANNERS  2ND 

Improvement  in  Operation! 
Brings  Hopes  of  Divi¬ 
dend  Action 


Toronto  Burciia  The  FInnncInl  Tlmn 

toronto.  In  view  of  the  fact 
i  that  consistent  improvement  is  being 
HMyiiBr  ,  made  in  the  operations  of  the  manl- 
HBv  '  fold  organizations  that  make  up  Can- 
;:i  I  iidian  Cnnners,  Ltd.,  and  the  growth 
!  in  liquid  iisstts  to  ;i  present  total  of 
SSbY  !  some  .$5,0.00.000,  there  appear  to  be 

'sound  grounds  for  the  b-dief  in  the 
:  I  Street  that  the  time  is  appreciably 

I  nearer  tvhen  additional  di.stributloa.s 
!  cun  be  made  on  the  convertible  se- 
•  cond  preferred  stock. 

It  is  noteworthy  that  in  any  divl- 
'  dends  paid  on  the  second  preferred 
mUmmiH  :  stock,  in  excess  of  tuc  GO  cents  per 
•  I  share,  which  the  company  is  paying 
entered  the  now,  the  common  stock  participtiies. 


value  of  the  aeroplane  in  ilarold  P.  Sheldon,  entered  the  now,  the  common  stock  participiiies. 
I  H  M  develoiting  her  unlimited  resources,  service  of  the  Aletropolitau  Bank  of  In  this  connection,  the  provisions 

I  ‘^'^*1  with  this  realization  tremendous  Kngland  and  Wtilcs.  Liiiiited  (now  engraved  on  the  stock  certificates  arc 

I  Hb  progress  may  be  looked  for  in  the  merged  with  the  .Alidland  Bank,  Li-  ns  follows: 

I  next  few  years.  mitedl.in  1H(V5.  He  was  later  trails-  One  dollar  per  share  is  the  maxi- 

I  PS  w  year  1927,  the  speaker  said, ,  ferred  to  the  Colonial  Bank,  which  is  mum  for  the  2nd  preferred  shares, 

i  Inll  ^  known  in  Canada  as  "the  now  part  of  Barclay's’ Bank  (Domin- j  but  they  are  convertible  into  com- 

year  of  jiwakening”  in  respect  to  ion.  Colonial  &  Overseas).  Previous  1  tnon  share  for  share.  Hence,  any 
!  commercial  aviation.  Statistics  will  to  coming  to  Canada  he  wtis  in  the  dividends  paid  on  the  common  In 

’  M  show  ii  most  remarkifble  increase  in  Bank’s  Head  Office  in  London,  in  excess  of  $1,  2nd  preferrei  snure- 

Mn  |_.  the  number  ot  new  couiipanies  and  clnirge  of  West  Indian  section  of  holders  are  directly  interested  as 

Stowth  of  older  companies.  The  i  branches.  He  was  appointed  repre-  they  have  merely  to  convert  their 

^  records  of  mileage  flown,  passen-  sontative  of  the  Barclay  group  of  holdings  into  common  in  order  to 

1  BB  gers,  express  and  freight  carried  Banks,  came  to  .Montreal  in  October,  benefit.  This  gives  the  2nd  prefer- 

^  hB  BB  *  during  tliese  years  will  prove  lhata;1927,  iind  has  visited  the  chief  cen-  ted  shares  speculative  possibilities. 

I  Rp  yS  »  really  active  use  of  aircraft  as  a  I  tres  in  Canada  from  Halifax  to  Vic- - -  - 

^  means  of  tfiinsportation  is  now  com- i  torla,  B.C.  iCtVAnnP  111  ADIT  A%T 

g  RW  BB  "  mencing.  Mr.  Sheldon  is  a  native  of  New!\|fl||l  WI|k|(  IIIU 

i.MP.UJ.  Aircraft  has  been  employed  to  Brunswick,  having  been  born  in:*^******  •»  _ 

This  chart  illustrates  how  ('uiiudiaii  iirodiicfitiii  o  i  lu  r<s{iriiit  lias  increased  practicallj  e^erj  year  during  protect  Canada’s  most  viiluablc  tim-  Fredericton,  and  .served  in  France  |  DT/^  DDWCD  011*17 

the  past  sixteen  years,  and  how  from  being  only  a  true tioii  of  the  production  in  the  I  niteil  .Sttiles,  it  lias  ber  resources,  and  now  some  200,-  during  the  war  with  the  Royal  AVar- ,  rMn|*K  ^11 1* 

steadily  iitereiised  until  it  has  far  surpassed  the  showing  of  our  neighbor.  ooo.ooo  acres  arc  protected  each  ' ''ickshlre  Territorial  Regiment.  He  i 

year.  .Vnotlier  wise  use  of  the  aero-  the  author  of  two  text  books  on  |  _  - 

Operating  at  SS*"!- of  rated  capacity, ,  went  to  the  Fnited  tAtate.-.  On  the  ;  The  newspaipers  of  Ioo.oimi  i  irciila-  plane  had  come  through  the  devel-  banking-  “Practice  and  Law  j  Winnipeg  Electric  Subsidiary 

which  was  the  lowe.st  ratio  since  other  hand.  Canaria  .sent  approxinia- .  lion  and  over  in  ihc  Ciiiied  States  oimicnl  of  aerial  surveys.  By  this  Banking”,  published  in  1919,  and  |  Goine  Ahead  With  Seven 


on  newsprint  with  the  manufactur-'  tht*  past  sixteen  years,  and  how  from  lieiiig  only  a  fraction  of  the  production  in  the  I  nitcil  .stales,  it  li.is  ber  resources,  and  now  si 
CIS.  denied  that  a  price  of  $55  a  Ion  I'teadily  increased  until  it  has  far  surpassed  the  showing  of  oiir  neighbor.  OOO.Odo  acres  arc  protec 

h'lH  licen  'lEirpi-d  iitvon  *is  Fii- '  yeai.  -Vnotlier  wise  use  of 

nioreil  here  and  in  ^ironto  '  Operating  at  of  rated  capacity,  went  to  the  Fnited  tVtate.-.  On  the  ;  The  new.spaipers  of  Ioo.oimi  i  irciila-  plane  had  come  through  t 

Mr  D  ivi- 'said  no  nientinir  of  =  lowe.st  ratio  since  other  hand.  Camida  .sent  approxinia- .  lion  and  over  in  ilic  Ciiiied  States  iriinicnl  of  aerial  surveys, 

committee  w  as  held  nor  had  an^  American  new.vprint  tely  275.000  tons  of  new.s  print  over- j  averaged  .50  pages  for  the  daily  it  sues  means  75,000  square  miles 

agrement  Veen  reached  V  .pre"d-i  'V'l''.®  compared  with  135,000 !  in  1!)28  as  in  1927  and  192G.  rhe  tory,  particularly  in  the  : 

oils  meetinsr  ^his  was  an  increase  of  neiir-  tons  -n  l!t27.  there  was  also  an  ■  tjiinda.v  issmes,  however,  were  rcduc-  veloped  mining  districts,  Ii 

‘  “fc-  ly  .f/f  over  the  previous  year  and  I  overseas  export  of  98,000  ton.s  of ;  ed  to  101  pages  in  1928  compared  surveyed  annually. 

Bill  Uppose  Differential.  ,  equal  to  60%  of  the  world  production  news  print  from  Newfoiin’dlaiKl  in  .  with  J07  pages  in  1927,  111  page.s  in  General  .MacBrien  described  the 


START  WORK  ON 
'  BIG  POWER  SITE 


lies  means  75,000  square  miles  of  lend- i  •"Elcmtnfary  Bankin? 

be  tory,  particularly  in  the  newly -de-  '^^bed  two  years  later, 
tic-  veloped  mining  districts,  have  been  - - 


aunoimceiuent  made  by  F.  .1.  Ker. 


lis  is  in  line  with  a  previous  >  essential  comnuKiity.  11928  and  of  11,000  tons  of  overseas  |  1926  and  109  page.s  in  1925.  Total  establishment  of  air  mails  to  connect 

iimcement  made  by  F.  .1.  Ker.'  VVUh  ;ui  increase  of  nearly  300,000  j  news  print  which  came  into  the  English  language  daily  newspaper  ^vitli  incoming  and  outgoing  ocean 
ral  manager  of  the  Hamilton '  bons  "ver  1927._  Caimda  turned  out  ;  ITiifcd  States.  Offsetting  the  116.0h0  circuilations  were  roportod  at  57.975,-  ves.sels  and  the  proposed  exten.sion 
tutor,  who  is  a  member  of  flic '  bons  ot  news  pnnt  in  1928.ilon.s  of  overseas  news  print  which  OnO  copies  for  the  si::  months  cn-ling  (1,^  .svstem  westwivrd  to  accom- 

tprint  committees  of  both  the  j  ot  the  continental  total,  while  came  into  the  Fnited  States  last  year  September  50.  1928.  and  at  25,772,000  :  ,u„ddte  the  increasing  demands  for 

idian  Daily  Newspaper  Aasocia- '  .s  23o.- deaves  a  net  continental  balance  of  copies  for  the  Suiukiy  issues  which  ^  faster  mail  transportation  across 

and  the  American  Newspaper  tons  was  28,000  tons  ahead  of  ,  alwmt  2,0.on0  tons,  or  :%  which  was  represented  only  a  .-light  .iram  over  '  continent  Bv  using  fast  crtiis- 
ishers’  .Association,  that  any  i  be  previous  yean  and  the  L.OOo  ,  marketed  abroad-  and  this  7%,  it  the  same  period  in  1927.  ing  plaVV  withV  top  sVeed  of  ’>5 

_ .  .  _ ,  .  .. _ _  tons  made  and  used  in  Mevicn  was  a  .  wilt  he  nr  ted  is  the  .same  fieaii-e  as  'I'rvt!i1  news  ..i-int  si, in  piam-s,  wiiu  lup  .specu  tn 


FURTHER  GROWTH 
TORONTO  GENERAL 

Profits  Are  Best  in  History  at 
$461,731 — New  Business 
Up  $12,000,000 

The  Toronto  General  Trusts  I'or- 


Going  Ahead  With  Seven 
Sisters  Development. 

Winnipeg.  —  Immediate  construc¬ 
tion  of  file  initial  deiV'clopment  of  the 
225,090  H.I*.  hydro  plant  at  Seven 
Sisters  Fti.lls  on  the  Winnipeg  Rivet- 
in  Manitoba,  was  announced  at.  a. 
meeting  of  the  Directors  of  the  Win¬ 
nipeg  Elootric  (’ompany  hold  in  Win¬ 
nipeg  .lamiary  lOtli.  The  develop¬ 
ment  is  being  undertaken  by  the 
Northwestern  Power  fompany.  Lim¬ 
ited,  of  which  the  Directors  arc:  Ed¬ 
ward  Anderson.  K.C.,  P.resiidont;  W. 
R.  Bawlf.  Vice-PresLl'ent;  A.  .1.  Nes- 


on  the  pal 
to  paying 


e  part  of  newspaiier  puibllshers  :  J  tons  of  news  print  made 

ying  a  fair  price  for  their:'”  ’'e  Inite.i  ..tates  :n  1.1.8  was  a 
irinr  The  imhtisher-  ure  far- ,  <>t  ,0.000  tons  trom  the  pre- 


news  print  in  1928  went  about  15%  and  1926.  .V  con-’umption  of  50  lbs. 


’s  annual  report  for  the  I  Y-i.-iV 


uew.ssirint.  The  publishers  are  far- 1  "P ‘"P'"  t™.ni  tne  pre¬ 
visioned  in  the  matter,  and  Prefer :  f'c  smallest  produc- 

To  give  the  maiiuracturer  a  fair  pro- 
lit  that  wall  provide  for  the  proper ' 


s  I  iwrts  into  the  Fnited  States  from  follow  1926.  Sin-li,  however,  has  not 


l>rices  now  than  face  the  prospect 


to  the  normai  figure  of  three  and  sive  was  157,000  ton.<.  ■  tiona 

rne-half  days’  production.  Canadian  Newspaper  advertising  in  30  lead-  of  50 


Ho;  T  .s nc  K ;  c  •  1, ;  Zt .  ^  V  imtian  deveio,mrenr;v;“;^-a;d;d  i; 

een  the  case  "’’t :  were  too  many— perhaps  45  or  48  too  '  poration.  'lo  this  ii.moiint  is  added  rarter-lIalls-Aldinger  Fo.  Ltd.  The 

'the  canacitv  of  ilic  North  Vnier-  bor  successful  operation— btil  the  balance  brought  forward  from  site  lies  60  miles  northeast  of  Win- 

•an  news  print  indtisti  y  has  doubled  l^tanDed^V  an  *bio  preceding  year  $228,831, and  pre-  nipog-  The  contract  covers  the  coii- 

1  the  piisl  ten  years  and  is  now  .  ^  .l1  •  ®  indication  of  the  in-  niiiim  realized  on  shares  of  stock  structiou  of  the  substructure  to  ac- 
6,000  tons  dailv,  of  which  IM  OMO  tons  btpns  «nown  m  civil  avaatiou  issued  during  the  year  $502,955,  eommodate  .six  57,500  H.P.  mathincs, 

i  in  Canada.  There  is  also  an  addl-  * ‘pfP;'-  Together  with  this  com- ,  p.tai  yf  $1,193,517.  which  Kuperstnicturc  to  house  the 

ona.l  Canadian  capacit.v  in  cxces.s  pp'chil  development  the  government  dealt  with  by  the  director.s  as  three  machines -which  will  be  install- 
f  500  ton.s  daily  .scheduled  to  come  '’‘‘o  “*'0  oown  a  progressive  policy .  'j'y  quarterly  dividends, at  Initially.  It  also  In'cluides  the 


mvino-  hip-Ii  nrlcoc:  in  I,tpr  wu  11,.  iiuii.  >  <111.1,11,111  .■.iw.-ii.iiici  iisuig  111  <>1/  lean-  01  .a'l'F  lon.s  (lUHJ  scnemueri  10  COIlie  .  ,i  i„  1  _  L.  c  -  loiiuw.-,.  40  quciiieny  nivmeuos.ai  ...  ■<„<. 

vcur.;  -1  ■'’iho  rcsiiif  tire  mnt  iivfr  o-'^PoFiS  Of  ncw  s  print  w  erc  92%  of  ing  cities  in  1928  was  2%  less  in  vol-  ■  into  operation  during  the  first  half  of  J'/'.  development  of  mail  routes;  12%  per  annum,  and  in-  construction  of  the  concrete  dams. 

T„  ,1.0  production  and  82';i  of  lhe.se  eximrts  i  lime  than  in  1927  and  6%  below  1926. 1  1929.  flying  was  receiving  enthusiastic  '  terest  on  amounts  received  from  K'PH'lways  and  sluices  for  the  entire 

proai.cuon  m  tue  inntisir.v.  ..  - - — -  — __  - - - - - - - - - -  _  support  troni  fbnng  cliilts  organizen  nnn-  i-irn  u(\t  .  develoimient.  the  construction  of 


This  .itiitude  on  the  part  of  HiOj 

iniblislicrs.  -while  constituting  a'DrTl'Cp  VI?  A  A  ITAA 
threat  to  the  immediate  cleaning  up  Dlj  1  1  ul\  I  C/llt  1  vlt 
of  the  price  situation,  is  encourag-  «  «v  ^  ^  •  wmwm 

ing,  showing  as  it  does  the  willing-'  MITipiIC  A  IlW  fAIjr 

ness  to  consider  the  future  of  an  iu- 1  lTlUll\IlIjill/U  VxilLi 

dustry  on  which  tliey  are  dependent  '  _ 

for  the  source  of  their  supplies  and'  Restaurant  RennrteH  to  Re 

engenders  herpe  that  a  price  which ,  Kepmted  to  Be 

will  at  least  enub’e  the  newsprint '  «  Enjo3ang  Steady  Growth 
Iirodtjcers  to  earn  fixed  charges  and ;  In  Business. 

dividends  on  tl\e  senior  sec-iiritie.s  |  "■  _  ’ 

until  the  overproduction  conditions  |  Toronto  Ilurcnu  The  rinanrlal  Timet 
are  alleviated.  1  he  action  of  the  |  Toronto. — The  Financial  Times  i.s 
news))riut  group  on  the  market  dur- ;  jufornied  authoritatively  that  tam¬ 
ing  the  past  w-eek  or  so  lias  giv-en  jpgs  of  .Muirhead.-  (  afetriia.-,  lamit- 
ind’cations  of  the  belief  011  the  part  £fi_  holding  u|)  nicel.v.  The  lut- 
ol  Street  that  a  rift  in  the  clouds,  restaurant  of  thc^  company,  on 
w  h:cli  were  at  their  thickest  to-:  luvc-yr  Bay  street,  which  was  oiiem  cl 


Heads  Canning  Co. 


support  from  fljdng  clults  organizen  new-  stock  subHcriptions  $276  601-  develoimient,  the  construction  of 
'  linAmrwr  nrr/\/ltr  with  government  aid  anil  encourage- :  to  amount  provided  for  fedei-al’.  pro-  'ind  excavation  of  a  tailrace 

IliKi  nArl  SI  III  K  Iiient.  and  the  Aviation  League  of  vincial  and  business  taxes.  $64,000;  channel  to  obtain  the  full  operating 

miivlim  i  UlVvA  <  anada,  a  patriotic  venlurc,  w.is  to  appropriation  for  office  equip-  head  of  66  feet,  'fhe  three  machines 

AIT  Alinn  Aff  1  ni/’r»»r  biclping  to  spread  the  enthusiasm.  ment  purchased  during  the  year,  to  bo  installed  initially  will  produce 
III!  I  IIKK  HflAKKr  I  ‘’he  establishment  of  airports  aiuL  .$14,244;  to  amount  -written  off  office  112,600  H.P.  The  three,  remaining 
X/IT  limilllljl  new-  air  routes  was  another  sign  or  premises,  $42,769;  to  amount  trans-  ni-'ichincs  will  lie  installed  as  requir- 

-  --  iiicrea.sing  interesl.  “No  country  has :  ferred  td  reserve,  $500,000;  leaving  Dower  from  the  Initial  dcvolap- 

Curtis-Reid  Company  Has  Re-  bo  gain  that  Canada  through  balance  carried  forw  ard  of’ $293,903.  ment  will  be  available  for  the  winter 

.  J  D-  i-v  J  W7  m  proper  development  of  aviation,!  ,,  ....  ,  loti<l  of  1931. 

ceived  Dig  Orders  For  Ma-  which  w  ill  materially  assist  .the  Record  >ew  Uiisine.ss.  Steel  has  already  been  Laid  for  the 

chines  for  S.  America  opening  uip  of  oUr  country,  especial-'  The  new  business  assumed  dur-  railway  froFm  lyintomoulh,  Manitoba, 

- - —  ly  „n,.  iiortliern  territory.  Govern-'  ing  the  year  was  greater  than  that  1-®  Ihc  power  site  and  several  build- 

.\n  event,  unique  to  the  annals  of  nienl,  municipalities  and  the  public  of  any  preceding  year,  resiilfing  in  ing.s  have  been  e,-ected  at  the  ■coni- 
Cunadiau  stock  cxclianges  was  the  generally,  imist  co-operate  their  ef-  total  assets  under  administration  of  Pimy  m  townsite.  A  short  transmi.s- 
listing  Oil  the  .Montreal  Curb  Mar-  forts  and  w-ork  hard  for  a  rap'id  but  $181,815,147,  or  a  net  increase  for  yimi  line  to  carry  power  lor  conslruc- 
kel  of  I  tirtis.'^-Hcid  Airi-rafi  t  orpor-  systematic  expan.sion  of  airways,  e.s-  the  year  of  over  $12,000,000.  tion  purposes  from  the  existing  sys- 

atif,n  sharc.<.  The  incident  draws  tablishment  of  airports  and  the  ere-,  The  assets  are  made  up  in  three  be.ni  of  the.  Wjnnipeg  Electric  'Coni- 
attentioii  in  a  pecial  manner  totlioiation  of  an  aircraft  manufacturing  separate  sections,  namely,  capital  P»'ny  and  iManitoba  Pow-er  f  ompany. 


’  .luaua,  Ct  paiiJoiic  \eaiiue,  was  to  appropriation  lor  office  equip-  “eau  01  00  1, 
helping  to  spread  tlie  enthusiasm.  ment  purchased  during  the  year,  bo  bo  in«ta,ll 
The  establishment  of  airports  and;  $14,244;  to  amount  -written  off  office  112,600  H.P. 
new-  air  routes  was  another  sign  or  uremi.yes  in  nninimt  machines  wi 


to  bo  in«ta.llcd  initially  will  pro-dtice 
112,600  H.P.  The  three,  remaining 


ings  of  .Muirhead.s  (  afetrria.^,  lamit- 
cd.  are  holding  ui)  nicel.v.  The  lut- 


■varfls  the  end  of  lust  vear.  is  httut:- '  Jast  .fugusl.  i.s  doing  well  and  bu.-ii- 

I  ness  in  increusin.g  daily- 
~  The  company  owes  the  banks  no 

I IQT  QHAPFQ  OF  Rif*  money,  i.s  adding  substantially  to 

LlkJl  JIIH  •'  nni  .-iirpltis  profit.s,  and  ha.-'  amp!?  fund.; 

INVESTMENT  TRUST  '"•.r'L.a 

.  _ _  28  next,  and  it  is  understood  that  the 

lilt-  share.-;  of  Canadian  General  company  will  san-.-,-  a  favorable  ;ai!-- 
Investiuent  Triisl,  Limited,  will  be  plus  over  and  above  cun-ciit  <Ji' i- 
i-a’ic  1  lor  trading  on  the  floor  of  fhe  dends  on  fhe  preferred  and  common 
'I'cri  iito  Stock  Exchange  within  the  stock.  Last  ye.ir  earninus  were  at 
iie;vl  day  o;-  two.  The  stock  aiready  the  rate  cd  6"  <  ents  per  share  on 
has  iieeii  listed  on  the  London,  Eng-  the  eommon  after  all  i  harges,  i'.- 
’aitfi.  Slock  Exchange  and  the  .''.lont-  eluding  the  7*,ij%  dividends  on  the; 


air  routes  was  another  sign  or  premises,  $42,769;  to  amount  trans-  "*11  be  insla’led  as  requir- 

rea.sing  interest.  “No  country  lias  :  ferred  td  reserve,  $500,000;  leaving  Dow-er  from  the  initial  dcvolap- 
■e  to  gain  that  Canada  through  '  balance  carried  forw  ard  of' $293,903.  ”'’®'*b  "*'11  be  available  for  the  winter 


more  to  gam  that  (  anada  through 
proper  development  of  iiviation, 
which  will  materially  assist  .the 
opening  uip  of  oUr  country,  especial- 


Record  New  Uiisine.ss. 


load  of  1931. 

Steel  has  already  been  Laid  for  the 
railway  from  Whitomouth,  Manitoba, 


ation  shares.  The  incident  draws  tablishment  of  airports  and  the  ere-,  The  assets  are  made  U|) 

attention  in  a  -pccial  manner  to  tliO|  ation  of  an  aircraft  manufacturing  separate  sections,  namely.  ti  •  1  • 

devi  lopmeni  lU  airci  af*  building ,  industry.  Economic  conditions  do- '  account  of  the  corporutlon.  $6,019,-  Llniited  is  now  under  construction 

trom  the  c.viieririienta  1  idag'-  to  a '  mand  and  defensive  reasons  jiistiry :  555;  guaranteed  trust  funds.  $15,-  ®**'^  will  be  coniipleted  '.shortly.  'l''he 

recognized  indu.sti  v.  possessing  our  eoniitr.v  being  second  to  none  in  i  429,597.  tind  estates,  trusts  ;ind  ^oGbiyesterii  Power  Company, ^mi- 

groat  |)os.;;ibiIiti('s  for  the  fultire. ;  aviation.  'I’herc  is  now  a  public  de- !  agencies  under  admin  *'''  . . . 

iind  murks  the  anpcaranco  for  the  mand  for  every  branch  of  commer- :  ?ll>0<365,994. 
lirsl  tiiiio  on  a  <  ';inadian  stork  ex- 1  eial  aviation,  prompted  by  fhe  need  'fhe  iinnual  meeting  of 


agencies  under 
$160,365,994. 

'fhe  iinnual  meetini 


administration,  b**  a  subsidiary  of  the  Winnipeg 
'  '  '  Electric  Company.  With  the  comple- 

'  of  the  cor-  b*****  <*f  bhc  Seven  Sisters  develop- 


change  of  securities  ;i  company  j -md- also  by  a  realization  of  our ,  Pwa'ion  is  called  for  fhe  Gtli  of  I IV,,  ’.  operated  by  the 


F.  K.  Whitiall.  of  the  R.  Wbit- 
lall  I  omixiny.  Ltd.,  .Montrciil,  who  is 
now  rhairman  oi  Associated  Ditality 
'  anners.  Ltd. 


devoted  exeliisively  to  the  inannfae-  haekuard  position  In  this  re.speet.’’ '  February,  1929,  at  12  o’clock  noon, 
litre  of  iiirpliines.  _  _ _ _ 

BUSINESS  URGER  VOlllE 
ENAMEL  CHEATING  FREIGHT  MOVED 


roii.!  Curb. 

This  listing  is  of  particular  inter¬ 


preferred  stock  of  $19  par  valuf'. 

75  cents  iier  share  per  annum.  In 


est  bt(  ai:se  the  Company  is  one  of  |  October,  1927,  the  compuiy  paid,  a 
Hie  Hr.-t  Canadian  instil ution.s  to  dividend  on  the  common  sOiei-.  of  5ii 
;  iept  the  lypica:!  Engli.sh  investment  j  cents  per  ;Miare.  iu  Mareli.  I't28. 
tru.-’,  priiKiples.  1  Hj  cents  per  sliare  wa.s  paid  e.mi  in 

t'au:  iiai;  General  Inv estment  ,  _\-avcuiber.  20  cents  per  share. 

■i'ni.'t  coinmenceiJ  business  in  1927  ;  vVhile  making  modei-ate  distribii- 
aii.l  has  [laid  dividends  at  the  rate  of  ^  tions  on  the  common  stock,  the  man- 
6';  jjor  annum  ever  :Mnce.  in  addi- |  proposes  to  build  iipsli-oug 

lion  10  wliich  it  has  built  up  a  stir-  ;  ijqui,!  resources.  There  are  no  se- 
plus  ot  realize'!  and  unrealized  pro- 1  senior  to  thi-  preferred 

lit-'  ot  well  over  $I,250,OfKi.  stock,  of  which  there  is  $iil,80b  out- 


airman  of  Associated  'quality  bl**-  developim  lit  of  its  business.  In 
..  ;  order  to  be  in  a  position  to  Iiandle 

_ _ ;  the  steadily  growing  demand  for 

m  i  maetiines.  it  i.s  reported  that  plans 

KHl  IIkII  U/1Ih  a  B  ****d*t*'  "'ay  to  build  tin  extensive 

ACvilAl/  TTHIj/II  I  plant  <it  the  .airpark,  vvbei-e  berefo- 

..  operat  ion.-,  have  been  carried 

TRftP  FOR  1  Q9C  i  "t*  ii*  bPii*I>oiarv  i.remi.scs. 

1  VA  Diirin.g  Hie  pa-.l  year  the  company 


Winnipeg  Electric  fkmipany  will 
have  a  combined  ciup.acity  of  433,000 
H.F. 


UAUYTlllU  DUJillLOj  LAAULA  TULUITIL  ,suc(  e$sful  fox  farm. 

^  ____  _ _ * _  _  I  Princeton.  B.C. —  The  Great  West 

ENAMEL  &  HEATING  FREIGHT  MOVED  |"!',cr,r,  S” 

_  _  !  ment  of  24  silver  foxes  to  New  West- 

sues  Up  From  25  P.C.  To  100  An  Incr«»  Of  300  000  Cats  | 

P.  C.  —  To  Earn  Around  As  Compared  With  ,  farm,  which  is  meeting  -w-lth 

$5  On  Common.  1927  pronounced  success  in  the  commer¬ 

cial  breeding  of  foxes. 


-  -  exi>ei'ienced  an  .-n  five  seasou  at  its 

Passed  Half-Biilion  Bushel  Mark  airpark  at  <  art.ierville,  ami  derived 


imr  n.g  iue  P.I-.I  yeai  tm;.  company  Business  of  Enamel  &  Heating  It  is  now  possible  fo  analyse  some 
exjienenced  an  ai  five  season  at  its!.  ,  ,  ,  ,  <  ,  •,  <  <■ 

airpark  at  (  art.ierville,  and  derived'  PfA'd'trls.  Limited,  continues  to  ex-  of  the  facts  relatin,g  to  railway  traf- 

j  eon.sidertible  ri  venue  from  Hie  sale  '  Pand,  tlic  company  having  recentlj-  fic  for  1928.  The  total  volume  was 

iof  -gasoline  on  tlie  field.  An  indica- i  received  several  large  new  orders.  3,697,106  carlods,  which  wtis  300,309 

Hon  of  the  ))i  o.'.pective  extension  of  j  iv,-  ^  Hesler,  managing  director  carloads  ahead  of  fhe  1927  total.  The 

the  market,  for  airplanes  Imilt  in  ■  ,  .  .  i 

Canada  was  Ihc  recent  announce- i "  '•®‘=ent  visitor  in  Mont-  decreases  a,ggi-egated  22.344  car- 


TENDERS 


tie  V  hi-'rr‘;r7n--r  'convertible  into  eommon  af  holders  j  tj,,.  Lominion  Lureaii  of  Statistics  is 

liS'l-S^SLg  sea^,3!e:  con.mon'‘““‘'"“ 

""''‘jf(‘r  e^cV .share  of  preferred.  !  bu.^^el.rm^M-The^-tsHiimrt  of  Nov’em- 


Frt-r  FJrcl  Time  Mnre  j  eon.siderablc  revenue  Irom  the  sale  pana,  inc  company  Having  recently  im  lor  iu-a.  me  luiai  vuiuniu  was  ««■««■# 

D  .  1V/J  I  '•*'  aasolihc  on  tlie  field.  An  indica- '  received  several  large  new  orders.  3,697,106  carlods,  which  was  300,309  TnwN  lip  Mnilxp  nAnK 

Prompt  Marketing  tlon  of  the  i.ro.speetive  exten.sion  of  j  j,-  uesler,  managing  director,  carloads  ahead  of  fhe  1927  total.  The  * 

(ittawa.  .lanuury  23.  The  esti-  ('^.na'da'  was  Ihc  ^'mi^r^iiiZnncm i  ^  **  *’ecent  visitor  in  Mont-  decreases  aggregated  22,344  car-  DEBENTURES 

mute  of  (  anada  r’  wheal  crop  for  nient  that  th<;  company  had  obtained  ;.*’eal.  says  that  business  is  going  loads,  and  applied  to  coal,  live  stock  - 

Hie  year  1928  made  public  today  by  contract  from  the  Curtiss  com- '  ahead  very  satisfactorily  epecially  and  coke.  The  principal  falling  off  sealed  tenders  addrc.sspd  to  the  un- 
the  Dominion  Lureaii  ot  Statistics  is  ,i(,.  United  States,  for  shij)- .  Hie  porcelain  and  enuraeiwarc  de-  *'*  ‘*****‘’  15'1‘bO.  fo*’  which  there  dersigned  and  marked  “Tender  for 

placed  at  553.571,700  bushels.  This  of  a  considerable  niirnbcr  of !  partments.  Sales  ot  enamelware  **“  «pecific  cxpL'ination,  except  Debentures’’  will  be  received  until 


frt^ervvi^rover  $r"50  9/ii;‘‘'"""  <*"awa.  .lanuury  j:;.  TheesH-  (^anada'^ms  ihc  VecenV  annmince-1 "  '•®‘=ent  visitor  in  Mont-  decreases  aggregated  22,344  car- 

■ri  o  ...-et-;  of  ihcTco^mpany  are  in- 1 '"  “r;  'Tf i  '  anada  C  wheal  crop  for  nient  that  the  company  had  ohtained  i.feal.  says  that  bu.siness  is  going  loads,  and  applied  to  coal,  live  stock 

ve.te  l  in  a.ppi-o.ximately  40(1  *;ecuri-  i! a-‘l  olders"  ^  year  1928  made  public  today  by  a  contract  front  the  Curtiss  com- '  ahead  very  satisfactorily,  epecially  and  coke.  The  principal  falling  off 

,  . ■  _  _ .  < _  '  convertiiole  into  fommon  .ii  noim  i.-i  the  Dominion  Lurtaii  ot  Statistics  is  ,  .i,,  ,»«<.•  (■«..  <,i,i..^  .i,„  . .  j.  was  in  coal.  15.140.  or  which  there 


machines  to  South  Ameiic.t. 


Fniicl  Siute.s  fields.  ,  .  u  i 

Since  the  listing  on  the  Montreal  I  ,  - I  "'V‘  ■  bushels 

Ciii-b  .Market,  the  stock  has  bec.n  ini  BntiEh  Financing  Was  '  than  the  estimate  announced  in 

lemaurl  and  has  advanced  to  lOG  bid.  Close  to  the  Hiph  Level'  '-'‘'‘htcinbet .  The  Idtal  taltie  of  all 

with  no  stork  offered.  t^iose  to  me  nit,n  i-cvci .  eonipiled  from  today’s 

The  Board  of  director.s  is  composed  ,  ,  vui,Mi<ri,  tin-  mr-n-- 1  an  increase  ol  $19,- 

of  a  group  who  are  well  known  ,,  if as  compared  with  the.  esti- 
Hiroughout  Canada  as  men  of  broad  : ..i  •nr-fi’-;  less  f  iv  ' values  made  public  in  Dc- 
cxperience  in  busine-ss  and  finance. '  f  i-  i'f  nrodf  Ves -’o”' •  b'®**'*^’***'- 

W.  W.  Evans  i.s  pre.sident  and  Hon. '  .’‘'-bbL ’If  f  ii  Today  s  estimate  of  fhe  wheat 


British  Financing  Was 


1  are  expected  to  be  double  those  of  I  Perhaps  a  larger  use  of  Welsh  coal.  Tuesday.  February  5th,  1029,  for  the 
1928.  The  stove  and  heating  end  Has  and  electiical  energy.  On  the  purchase  of  Town  of  Jlorso  Deben- 
I  of  the  company’s  business  will  show*  ether  band,  the  increases  totalled  tures  amounting  to  $8,000.00,  bearing 
.  a  25%  increase  from  all  indications,  j  and  w-ere  as  follows  Grain  interest  and  payable  in  ten  equal 

I  From  the  business  on  hand  and  in  1 ‘****^  Sifaiii  iiroducts,  ]47,58G;  liitubei,  annual  instalments  as  to  principal 


_______  __  /’irfc/VMliiril  1  ei  inc  company  s  nusiness  will  snow  ..<«•<*■  <<< 

I*  UnNlNI^S  linllln  1  H  **  -^Vc  increase  from  all  indications.  322,653,  and  w-ere  as  tollow's  Grain  5%  interest  and  payable  in  ten  equal 

iRl  M  UU  ft  A  A!  I  Fponi  the  business  on  hand  and  in  and  graiii  iiroducts,  ]47,58G;  liitubei,  annual  instalments  as  to  principal 

riAIT^TAAl/  AA  ‘’■Hht  a  turnover  of  well  over  $1,-  3,610;  pulpwood,  15,517;  pulp  and  and  interest.  issued  under  By-Law 

rllK  rllllllllKl  I  II  000,000  is  anticipated  for  1929.  paper,  5,267;  other  forest  products.  No.  102  for  the  purpose  of  purchasing 

*  vil  1  VUill/ltA  W.  I  T„,,„rnvomAnf<i  hnv^  boon  -..do  ol  9.816;  ore,  12,778;  merchandise.  41,-  an  Klectric  Light  Plant  and  Trans- 


I  Improvements  have  been  made  at  ,-<,o<-’ii,.“„’oonL  bc -Ka 

o.  ^  hoth  fhe  Sackville  and  Amher.st  ’‘2®:  “"'’Cellaneous,  86,i53. 

Expect  Substantial  Surplus  On  :  plants  of  the  company.  Stove  and  The  ratio  which  each  of 


mission  Lines. 


Common  As  Results  Of 
Years  Operations.  { 

ronto.  -  Dominion  Found rie.s 
Steel  coming  into  greater  iirom-  , 


plants  of  the  company.  Stove  and  The  ratio  which  each  of  the  eleven 
furnace  manufacturing  h.as  been  commodity  classes  bore  to  total  car- 
centralized  in  Sackville.  the  Am-  loatlings  in  1928  was:  Grain  and 
lierst  plant  being  devoted  entirely  srain  products,  18.3  per  cent.;  live 
to  the  ptyduction  of  enamel  by  the  slock,  3.2;  coal,  9.8;  coke,  5;  lumber, 
dry  and  wet  process,  'i’he  new  bath  9-3;  pulpwood,  4.3;  pulp  and  paper. 


.  j  :  ti*b  now  being  inanufactured  i.s  said  i '3.2 :  other  forest  products,  4.5  ore,  j 
.‘  to  be  one  of  the  finest  in  America  :  3.8;  merchandise,  25.2;  niiscel- | 
ler-  ’  "hich  puts  the  company  In  a  posi-i  laneous,  23.0.  It  will  be  seen  at  once  i 
Hon  to  meet  competition  of  anyjlhat  the  two  closely-  allied  classes,. 


Qfo  INVESTOR 

I’u^liebrd  monthly  in  the  intrre.-U 
of  bound  invcbtnunt,  and  bint  gratU 
lo  interested  inquirers. 

McLeod,  Young,  Weir 
8C  Co.,  Limited 

Royal  Bank  Building 
MONTREAL 
Hfad  Office: 

Mtiropoliun  Building  Toronto  , 

Ofhcfi  olso  at:'  \ 

Hamilton'  laONUo.s  Ottawa  Ke\^  Voak  i 


threshing  coniiileted  and  much  of  position. 

al.mments  .uising  fioni  Hi,  <l  j  wheat  already  nuu'keted,  the  Bii-  I'lic  improvement  in  l.ii.siness  war¬ 

ed  TiroHt  s' ^i'^siies  fm-  convxn's’on'  or  i ’'®‘*’*  Statistics  is  ?n  a'position  to  liintcd  the  t-eopening  of  the  corn¬ 
ed  prof  lU,  ihbues  fo,i  coiiveision  fairly  accurately  fix  Hie  total.  pany’.s  steel  plate  mill  in  lliMnllton 

redemption  of  sectirii.ie.s  previoiuly  I  i  , . . 

he'  i  in  Ihe  iiniteH  Kineidnni  .-iKut-l  ^’ho  more  general  use  ot  combines  and  dtliveiies  li.ue  been  made  from 
dated  bilS  sIiir  in  auHcioation  of  i  "hich  reap  and  thresh  the  grain  at  this  operation  .since  Hie  middle  of 

I  t  ‘  P -t  -  the  same  time  as  well  as  the  excel-  November,  with  satisfactory-  i-e.sults 

long-term  liorrowing;:,  and  loans  i,y  ue  saiu.c  uuic,  a--  wen  as  me  eien  .f.  -tD,i  if  ;  •  (i...i  thr 

miiTiic/in-Hl  and  county  authoriiles  ex- M®***  wheat  last  autumn,  enabled  a  it  is  repoiled.  It  i.--  likely  that  th- 
_ .  _ _ , _ _ ‘.1 .  . _ I  I  much  moi'c  nronint  marketing  of  the  learnings  stateniont  for  1!I28  will 


lood.  8in(l. 

i;n-n-  !  It  is  expected  that  earnings  of 
ir/ed  !  around  $5  per  share  will  be  show-n 
iiken  on  the  29,0(10  common  shares  oiit- 
(,  fHj  '  standing,  which  is  on  a  $2.00  annual 
king  i  dividend  basis. 


'I’hc  ratio  which  each  of  the  eleven  E.  J.  MACKAV, 

commodity  classes  bore  to  total  car-  Town  Clerk. 

loadings  in  1928  was:  Grain  and  .;i^ . _ 

grain  products,  18.3  per  cent.;  live  |  ^ I  imifttrl 

slock,  3.2:  coal,  9.8;  coke,  5;  lumber,  Lamontagne  Limitea 

5.2;  pulpwood,  4.3;  pulp  and  paper,  'cnRTFNnFRS 

3.2;  other  forest  products,  4.5  ore,  CALL  rUK  ItINUtIO 
2.8;  merchandise,  2.5.2;  niiscel-  .notice  i.s  hereby  given  that  the 
laneous,  23.0.  It  will  be  seen  at  once  i  'in  Vh"ir';fn;;  H™- 

that  the  two  closely  allied  classes,  ,„,ih  i-.n-as.  8i  Notre  name  street 
merchandise  and  misceManeous,  west,  or  'riie  uoyai  'i’i"-''t  Company. 

iiihiHo  ikn  flip  Nt.  Jhiiics  Alpntipul,  until 

moine.  up  neaiiy  ii.in  or  inc  .iggiCe.itG  ,.y,  102^,  temi- 


freight  inovcmeiit  of  Hie  year. 

It  is,  tiii-thermoro,  interesting  to 
observe  the  contribution  of  the 
western  division  to  the  total  volume 
of  tach  commodity  class  in  1!I28.  It 


Discuss  Instalment 


redemption  of  seciirit.ie.s  previoiuly  M‘*i'^jl'  acciuatcly  fix  the  total.  and^dtlrterie;  h  !*--e”l 

held  in  the  United  Kingdom,  slmif-!  J.’*”  **'”'•«  «e'*e''«l  **«**  ot  ‘’ombine.s  aiul  '^tlive  i^.s  h.ue  1 
H-iori  biit-f  Vfbia  in  -.ni  ini  no  (if—  nf  1  "hicli  reap  aiid  thresh  the  grain  at  this  operation  .since 


Plan  Auto  Insurance. |’'*^'^>‘loko,  19.0:  lumber,  31.4;  pulp- 


ers  foi-  the  purchase  of  the  as.scts  of 
to  this  (’ompany  in  liquidation,  as  fol- 
I  he  low-  ; 

I — '‘I'Ui  Bloc’’  including  Hie  good- 
'***0  will  for 

It  2 — For  tlic  moveable  assets  includ- 


Iwas:  Grain  and  grain  products,  75.1  '"K  goofi-wili,  .and,  ilic  real  estate. 
!  pel  cent.,  live  .slO'Ck,  19.6;  coail,  |  — lUuler  1  lie,  separate  heads  includ¬ 

ing:  (I)  Keal  eslate:  (2)  Stock  lu 


muTiio’ipal  and  county  authorities  ex- 


_  !  wood,  1 1.9;  pulp  and  paper,  9.9;  other  I riide  of  trunks,  bugs;  Ct)  Stock  in 

forest  iirodiicts  56  6*  ore  48;-*  — er-i*((ole-  *'f  1- at  ness  and  .sadd I ery ,  (  i ) 

A  proposal  of  instalment  pay-  --O  q’.’  ’  .-o'..  !-itoek  In  IradM  of  motor  accessories; 

'  '  .  '  |chandise,  29.9;  miscellaneous.  28.3.  i  HooK  <iebts:  («)  itoiling  stuck;  (7) 

mcnls  of  automobile  .preminnis  w'as , 'i’i,e  difference  in  each  case  applies  I  .Machinery  ami  fixtures, 
discussed  at  the  recent  meeting  of  i  to  the  eastern  division,  and  by  com- I  . sceurity  deposit  o^  an  accepted 

Hie  aiilonioblle  department  of  the!  paring  the  two  sets  of  figures  an  I  V.»e'i<h'ic'’'to  the’mint  lioufdators*^ 'noi 


.  1  c  •  i  1  *  forest  products,  56.6;  ore,  48.5;  mer- |  J,''"*  ,  .  J  ^  <>  1- 

A  proposal  of  instalment  pay-  .n  stock  In  trade  of  moto 

'  '  .  '  jchandise,  29.9;  miscellaneous.  28.3.  i  HooK  <iebts:  («)  itoil 

mcnls  of  automobile  .preminnis  w'as , 'i’i,e  difference  in  each  case  applies  I  .Machim  ry  ami  fixtures. 


cept  in  cases  where  there  is  a  sped-  V'f  I  ntovl*' o'*  i''i— !«*'*io'**!  rrHeoVo\i-*M*«*  '  *****  aiilonioblle  department  of  the  paring  the  two  sets  of  figures  an  j  'joint 'u/rnkfators?*'!^^ 

tied  limit  to  Hie  total  saibscription  wheat  this  tall  than  last.  The  Pta^*  hr-irif-r*  *  ‘'.ant  surpi  ..  la  '  |  \ational  Bureau  of  Casualty  and  accurate  idea  is  had  of  tlic  sources!  Uiiyal  Tri.'.st  Company  and  Hermas 

!  They  do  not  inclmle  iseyues  of  caipita.!  marketing  this  fall  was  luUy  j  Surety  Underwriters.  of  traffic  geogrupliically.  The  grow-  •  sh-mld  accompany  the  of^fer. 

by  private  companies  except  w-here  ^the  TI  i  i  -  i  t-  i  i  ‘t, **lf«‘»*  **  InK  strength  of  the  western  provin-  to  brjaken’' within 

partKuilars  are  iiubliKsly  announced.  *****  *  J  g  'u'l.  ^  omuic  rnj^.  Hnaiicial  Tunes  reaches  a  i  special  committee  to  give  the  sub-  ces,  which  registered  73.90  percent,  ilic,  acceptance  of  tlic  offer  by  tlic 

In  addition,  it  should  he  itointed  tmt  47.1,665,090  bushels.  class  of  people  who  are  Interested  !  ject  intensive  study  and  report  bach  of  the  total  gain  last  year,  stands  Joint  liquidatois. 

that  the  figures  arc  based  upon  the  The  estimate  of  barley  is  also  the  |q,j  investment  seeurl-  to  a  meeting  of  all  companies  to  be  out  as  an  economic  fact  of  immense  IcV,— iiic 


to  be  taken  within  thirty  days  from 
tlie,  acceptance  of  tlic  offer  by  tlic 


that  the  figures  arc  based  upon  the  The  estimate  of  barley  is  also  the  j|„,|  jqn  investment  seeurl-  to  a  meeting  of  all  companies  to  be  out  as  an  cc 

prices  of  issue.  highest  on  record.  It  Is  estimated  •  tpld  January  16.  significance. 

at  136,391,400  bushels.  *  , 


Tlie  joint  liq'iidalor.s  will  be  free 
to  accept  or  rcfuKc  all  or  any  of  the 
tenders  submitted. 


THl^  limno,  j/UMOMiif  k:b, 


Canada  Power  &  Paper 

Corporation 

Total  Daily  Capacity  of  Plants: 

1250  Tons  of  Newsprint. 

also  producing 

Cardboard,  Wrapper  and  Sulphite, 
Kraft  and  Groundwood  Pulps. 


Successor  and  Operating  Company  of 

Belgo-Canadian  Paper  Company 
Limited 

|.  Laurentide  Company 

Limited 

kSt.  Maurice  Paper  j 

Company  Limited  .  ,  I 


Head  Office: 
MaEn!S?t;^AL»QlJEHBC 


Abitibi  Power  &  Paper  Company 

LIMITED 

MONTREAL  -  Quo. 

Owning  and  operating  Mills  at 

Murray  Bay,  Que.  Sault  Ste.  Marie,  Ont. 

Beaupre,  Que.  Iroquois  Falls,  Ont. 

Sturgeon  Falls,  Ont.  Smooth  Rock  Falls,  Ont. 
Espanola,  Ont.  Fort  William,  Ont. 

Pine  Falls,  Manitoba 

Daily  Capacity  2200  tons  Newsprint 

GROUNDWOOD  PULP  NEWS  SULPHITE  PULP 
HIGH  GRADE  BLEACHED  SULPHITE  PULP 


CANADIAN  PAPERBOARD  COMPANY 

LIMITED 

Largest  Manufacturers  of  Paperboards 
in  Canada 

M  AIM  I'  Af  TIKINC  ALL  fUlAOKS  OF  Till.  TOLLOAVINL  HUAIiOS: 

rilintOAKl)  NEWSBOABD  VAT  MAEI)  BOARD 

STRAWBOARl)  WOODl’ULP  BOARD  (  ONTAINER  BOARD 

WRITE  TATEJiT  COATED  BOARD  AND  SI'EtTALTIES 

MILLS  AT 

Fi-ankford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  So.  2  Seigneurs  Street,  Montreal 


j.  a.  L.  i\i;niiY 
I'rcNidcnt 


liAVni  F.  nOBKRTSOA  f  HAS.  i;.  AVIHTTFV 
LcncrnI  .MiinuKCr  Secrctiir} -Treasurer 


PRICE  BROTHERS  &  COMPANY 

UMITED 


Head  Office 


Quebec 


NEWSPRINT  PAPER 
CARDBOARD 
SPECIALTIES 
PULP 


LUMBER 

SHINGLES 

LATH 

TIES 


Pori  Alfred  Pulp  &  Paper 

CORPORATION 


HEAD  OFFICE: 

CANADA  CEMENT  COMPANY  BUILDING, 
MONTREAL,  P,Q. 

Mills  at  PORT  ALFRED,  P.Q. 


Fraser  Companies 

LIMITED 

AND  SUBSIDIARIES 


High-Grade  Sulphite  Papers  and  Paper  Board 
Bleached  and  Unbleached  Sulphite  Pulp 
Rough  and  Dressed  Spruce,  White  Cedar 
Shingles,  and  other  Lumber  Products 

e  e  e 

Cable  Address:— “Fraser” 

Codes: — A.B.C.,  4th  &  5th  Edition.  ZEBR.A;  Western  Union 

EDMUNDSTON,  N.B. 


NEW  FINANCING 
BY  STOCK  FOR 
IMPLEMENT  CO. 

Waterloo  Manufacturing  Co.  to 
Offer  Additional  Class  “A” 
Shares  With  Rights 


Newsprint  Production  for  1928 
Showed  Increase  of  300,000  Tons 


20  per  eeni  in  M  x'co,  i.rt 
Inprea.se  of  2r)l,o!7  tons 
cent. 


iiuj;  a  total  j  (  nniiiarative  figure.®,  as  compilefl 
^  ”  icr  hy  the  Newsprint  Servic-i  Bureau  o? 
I  .N'o'v  Vovk  are  shown  herewith: 


VALUE  AROUND  $4.25  1 1 

I'uronto  n;ireuu  Tho  l''liiniu*tnl  TInicii.  ^ 
’I’oronto.  —  Dircctor.s  of  Waterloo 
Manufacturing  Company  Ltd.,  at  a  j 
meeting  held  last  week-end  passed  a  t 
resolution  whereby  they  will  offer'' 
to  shareholders  new  Class  "A”  sha-  * 
re.s  to  Class  "A”  and  Class  “B”  sha-  |  j 
roholdcrs,  at  $20  per  share,  on  the' 
oasis  of  1  new  share  for  each  4  sha-  ;  t 
•-•.'s  held.  !• 

The  Class  “A"’  shdres  are  selling  ' 
on  the  Toronto  Stock  exchange  Curb  | 
at  $37.  Hence  rights  on  this  basis 
vrill  be  worth  .$4.25  per  share.  i 

The  amount  of  Cltiss  "A”  stock 
outstanding  is  60,000  sliarcs  and 
Class  "B”  27,.500  shares.  Hence,  the 
new  stock  is.'tte  will  amount  to  21,- 
850  .shares.  This  new  stock  will  he 
offered  to  shareholders  of  record  , 
February  1st  while  the  rights  expire  j 
.Mareli  16tli  next,  when  payment  is 
due.  Holders  of  tlie  new  stock  will 
he  entitled  to  full  dividends  from 
February  1st  of  25  cents  per  share  : 
quarterly,  or  at  the  rate  of  $1.00  per  ; 
annum.  ' 

Business  Is  Expiiiiding. 

Proceeds  of  I  lie  new  issue,  which 
will  amount  to  .$437,OUO,  will  he  used 
*  loi’  uddilionul  working  capital  to  fin-  ■ 
ance  what  will  iirovc  to  l)c  the  big-; 
.cost  year's  business  of  the  company,  i 
of  whicli  already  a  largo  volume  i.s  | 
on  the  hooks  and  in  sight.  i 

The  fiscal  year  of  Waterloo  Mann- 1 
facturiiig  Co.  closed  October  31st , 
last  and  the  first  three  months  of  i 
the  new  year  liave  been  gratifying, 
d'he  balance  sheet  for  the  past  yea.'! 
has  not  been  completed  yet,  hut  tliej 
company  will  carry  forward  after 
dividends  a  surplus  profit  of  approx- 
iii'.atcly  $25h,h00.  Width  ttic  proceeds 
of  the  new  issue,  the  company  will 
liave,  therefore,  additional  working 
capital  of  nearly  $700,000. 


POSTPONE  SALE  OF ! 
ST.  LAWRENCE  PULP 

May  Be  Purchased  by  Either  i 
Port  Alfred  or  Price 

Brothers  | 

Sale  of  the  a.ssets  and  underlak-  j 
iugs  of  St.  Ixiwrence  Pulp  and  imm- ' 
lier  Compa.ny,  which  was  advertisci 
to  take  Blnce  at  Chandler  Que.,  last  , 
week,  has  been  postponed  until  .lan- 
iiary  30tli,  no  satisfactory  hid  hav-  ■ 
iiig  been  received.  I 

Tlie  property  in  question  con.sists  ' 
of  a  bleached  suilphite  mill,  with  an  ‘ 
annua!  capacity  of  40,000  tons,  and  , 
!52  buildings  in  the  town  of  ('hand-; 
lor,  iticluding  111  dwcilling  houses,! 
club  house,  theatre,  stores,  stables , 
garages,  etc.  In  addition,  the  com- ' 
jiany's  limber  limits  eumprise  627  ! 
(M'res  of  licensed  crown  lanl.i  and 
six  square  miles  of  freehold.  I 

It  i.s  .stated  that  pos.sihle  buyers  of' 
(he  property  include  Port  Alfred  Pulp  ! 
&  Pa.ner  Company,  or  Price  Brothers! 
&  Company. 


ABITIBI  ADDS  TO  I 
MILL  OPERATIONS; 

Reopens  Espanola  Plant  and  j 
Operates  Additional  Ma>  i 
chine  at  Soo  Mill  I 

Sault  Ste,  Marie. — The  re.sumption  j 
\  of  operation.®  at  the  Kspanola  Mill  of  j 
(lie  .\hitibi  Pow'er  and  Paper  Com-i 
pany  with  the  starting  of  a  newsprint  I 
machine  and  Hie  starting  of  an  addi- ; 

'  tional  machine  in  the  ''Soo"  mill  this  j 
,  week,  somewhat  oases  the  situation  i 
■  which  resulted  a  few'  days  ago  from! 
i  the  complete  .shut  down  at  ti.spanola  . 

:  and  a  reduction  of  operations  here. 

!  No  information  i.s  available  as  to! 

1  when  further  w'ork  will  he  started  at ; 
the  Hspanola  mill,  hut  hopes  are  ex- 1 
pressed  that  operat.ions  there  'will! 
be  e.xtondcd  before  long.  There  .arc 
(HOW  three  of  the  four  machine.®  cp- : 
crating  in  the  Sault  mill'  as  was  the  ] 

I  case  before  the  recent  curtailment. 

I  .Moderate  weather  and  the  closing  ; 

'  of  four  more  gate.®  of  the  internatio- . 

'  nail  compensating  dam  at  the  head  | 
of  Hie  S;uilt  rapids  have  relieved  the  ; 
power  situation  here.  However,  the  ' 
i  .Michigan  Northern  Power  Company  ; 
i.s  still  developing  only  part  of  its  ■ 
capacity  with  the  result  that  the  pro- 
dii'Ctioii  of  carbide  by  the  Union ; 

;  Carbide  Plant  is  still  below  normal.  ' 

ST.PAULAiEES  • 

TO  EQUAL  fares; 

Authorizes  Similar  Rate  For! 
Twin  City  to  That  Ordered 
For  Minneapolis  j 

St.  Paul.  —  St.  Paul  City  Council  | 
has  authorized  an  a.greemcnt  witli  ; 
Twin  City  Rapid  Transit  Co.  provid- ■ 
iiig  for  establislimcnt  of*  tlie  same 
street  car  fare  in  St.  Paul  as  may 
he  ordLred  by  the  state  commission 
in  Minneapolis.  Hearing  on  an  ap¬ 
plication  for  fare  increase  was  con- , 
eluded  liy  the  commission  in  Decem- 
Iier.  A  decision  is  expected  shortly 
wliioh  will  tstabllsli  a  fare  in  .Min- i 
yeapolis  of  1.5  cents  for  tokens  and  i  ' 
nine  or  ten  cents  cash  rate  for  a  ' 
single  ride.  The  rate  now  is  6  2  3 
cents  for  tokens  or  eight  cents  cash, 
j  Tlie  St.  Paul  iiroperly  of  Twin  . 
City  Rapid  Transit  has  been  earning  I 
a  smaller  return  of  valuation  than 
;  iias  Hie  Minneapolis  property  and  ; 
the  transit  company  at  one  time 
;  sought  a  higher  fare  in  St.  Paul  than  ! 

;  in  .Minneapolis.  It  is  understood, ; 

!  how  ever,  that  this  pljin  has  been  i 
abandoned  and  that  the  commission 
decision  on  the  Minneapolis  applica- , 
Hon  will  fix  the  fare  for  both  cities.  * 


I  With  the  operations  during  the 
I  month  at  only  84.3  per  cent  of  cap- 
;  acity  as  compared  with  86.fi  per  cent 
i  during  November,  production  from 
I  Canadian  newsprint  mills  for  De- 
!  ceniher  showed  a  decline  from,  that 
I  for  the  preceding  month  at  $208,484 
tons  as  compared  witli  223.645  tons; 

I  Hiis  output,  however,  was  27, ik'd  tons 
Ihightr  than  that  for  the  correspond¬ 
ing  montli  of  last  year  wliicli  am¬ 
ounted  to  181.600  tons. 

Once  again  shipments  exceeded 
production,  amountiii.g  to  215,133 
tons,  and  as  a  consequence  mill  stock 
'  were  reduced  to  only  10.130  tons- - 
le.s.®  than  two  days  average  capacity 
— or  little  more  than  half  of  the 
'figure  shown  at  the  end  of  1027. 

Production  of  newsprint  from  Can- 
■adian  mills  for  the  12  months  of  last 
year  amounted  to  2,381,102  tons,  up 


from  2,086,040  ton.s  for  the  year  1027. 
It  Is  significant  that  while  Canadian 
output  was  increasing  by  about  15 
per  cent,  production  from  Ik  S.  mills 
again  showed  a  moderate  decline, 
and.  at  1.414,052  Ions,  amounted  1o 
only  about  60  jirr  cent  of  Canadian 
newsprint  output. 

Adding  to  the  production  of  the 
regular  news  print^iuills  reporting 
itionHily  throughout  the  year,  the 
small  amount  made  liy  mills  whose 
product  is  chiefly  other  grades,  the 
total  North  Amerlc.an  output  of  news  ' 
print  paper  in  1028  was  4,043.780  tons  j 
of  wliich  2.381.102  tons  was  made  in  [ 
Canada,  1,414.052  tons  in  the  United  j 
.States,  230,745  Ions  in  .Newfoundland  i 
and  16.981  tons  in  Mexico.  The  Can¬ 
adian  output  was  14  per  cent  more  I 
than  In  1027.  thab  in  the  Unied  Sta- | 
tes  4.8  per  cent  less,  with  a  gain  of  | 
13.7  per  cent  in  Newfoundland  and  i 
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We  recommend  this  issue  because  of  its  very  desirable  protective  features  from  the 
standpoints  of  security  of  principal  and  excellent  dividend  returns.  There  are 
also  splendid  possibilities  of  substantial  appreciation  in  its  market  value. 

90,000  Shares 

Canadian  Wirebound  Boxes, 

Limited 

Class  Participating  Shares 

(Fully  paid  and  non-callable) 

The  holders  of  Class  “A”  participating  sharea  are  entitled  to  receive  cumulative  dividends  at  the  rate  of 
$1.50  per  share  per  annum,  payable  quarterly  on  the  1st  days  of  January,  April,  July  and  October  in 
priority  to  any  dividends  on  the  Class  “B”  shares.  In  addition  the  holders  of  Class  “A”  Shares  are 
entitled  to  participate  equally  with  the  Class  “B”  Shares,  share  for  share,  in  all  dividends,  bonuses  or 
distributions  paid  or  made  by  the  Company  out  of  surplus  or  net  profits  in  excess  of  a  non-cumuia- 
tive  dividend  of  $1.00  per  share  per  annum  on  Class  “B”  Shares.  On  any  distribution  of  the 
assets,  other  than  out  of  surplus  or  net  profits,  the  holders  of  Class  “A”  Shares  are  entitled  to 
receive  $26.00  per  share  in  preference  and  priority  over  the  holders  of  Class  “B”  Shares, 
and  are  also  entitled  to  participate  with  the  holders  of  Class  “B”  Shares,  share  for  share, 
in  any  distributions  after  the  holders  of  Class  “B”  Shares  have  received  $26.00  per 

share. 

After  providing  for  depreciation  and  income  tax,  the  Company  must  set  apart  each 
year  in  a  special  surplus  account  ten  per  centum  of  Us  net  profits  until  Five 
Hundred  Thousand  Dollars  ($500,000)  has  been  accumulated,  and  such  surplus 
must  be  maintained  at  not  less  than  FiveHundred  Thousand  Dollars  ($500,000). 


Transfer  Agent: 
National  Trust  Company 
limited 


Class  “A”  Participating  Shares,  no  par  value 
Class  “B”  Shares,  no  par  value . . . 

BUSINESS 


Registrar: 

The  Toronto  General  Trusts  Corporation, 
Limited 

CAPITALIZATION 

(On  completion  of  present  financing) 

Authorized  Issued 

Shares,  no  par  value .  150,000  90,000 

•  value . . . . . . .  40,000  40,000 


Canadian  Wirebound  Boxes,  Limited,  has  ac¬ 
quired  the  business  formerly  carried  on  Ly  a  com¬ 
pany  of  the  same  name  and  by  Hamilton  Wire- 
bound  Boxes  Limited  consisting  of  the  manufac¬ 
ture  of  wirebound  boxes  and  of  corrugated  paper 
anti  containers.  The  business  was  founded  by 
Mr.  L.  A.  DeLaplante  in  Toronto  in  1916.  In 
1920  the  wirebound  box  department  of  the  Kilgour 
.Alanufact tiring  Company  in  Hamilton  was  acquir¬ 
ed.  In  March,  1923,  production  was  commenced 
in  Montreal.  About  the  same  time  the  wirebound 
box  business  of  the  Oakville  Basket  and  Veneer 
Company  was  acquired.  This  year  the  Company 
has  begun  the  manufacture  of  corrugated  paper 
and  corrugated  paper  containers  at  INIontreal. 

The  Company  owns  and  operates  a  valuable 
plant  at  Geriard  Street,  Toronto,  and  operates  an¬ 
other  large  plant  under  lea.sc  at  Notre  Dame  Street, 
Montreal. 

With  the  rapid  development  of  the  business  the 
present  premises  at  Toronto  are  deemed  inade- 
(luate,  and  it  is  proposed  to  extend  the  present  fac¬ 
ilities  at  Toronto  to  double  the  present  capacity 
for  wirebound  containers,  the  present  financing 
provides  adequate  funds  for  this  extension.  The 
Company  is  also  planning  to  establish  in  the  near 
future  a  modern  corrugated  container  plant  in 
Toronto. 

PATENTS  AND  LICENSES 

The  Company  owns  the  Saranac  Canadian 
patents,  and  holds  the  4-One  Box  Machine  licen.ses 
fur  Canada  on  terms  precluding  the  patentees  from 
gi anting  any  other  Canadian  licenses. 

The  Canadian  Wirebound  Boxes  Limited,  is  I  lie 
only  Company  in  the  World  which  controls  both 
e.xisting  patents  for  making  Wirebound  Boxes  and 
controls  both  patents  and  improvements  exclusive¬ 
ly  for  all  Canada. 

The  patents  and  licenses  have  been  acquired 
from  time  to  time  over  a  period  of  twelve  years  at  a 
ccjst  in  excess  of  $750,000,  they  are  umioubtedly 
worth  a  considerably  larger  amount. 

While  the  Company’s  eustomers  include  a  wide 
range  and  steadily  increasing  number  of  maniifac- 
liiring  concerns,  only  g  small  portion  of  the  avail¬ 
able  market  has  yet  been  reached  owing  to  the  lack 
of  adequate  factory  accommudation  for  the  pro¬ 
duction  of  the  Company’s  products.  With  the 
increase  in  plant  to  bo  provided  out  of  the  present 
financing,  an  immediate  and  rapidly  growing 
increase  in  sales  may  be  anticipated. 

PURPOSES  OF  ISSUE 

’Phe  proceeds  of  the  issue  are  being  used  to  pro¬ 
vide  part  of  the  purchase  price  of  the  business  so 
acquired  by  the  Ciompany,  to  provide  the  neces¬ 


sary  capital  for  enlarging  the  company's  plant  at 
Toronto  and  to  provide  additional  working  capital 
for  increased  business. 

ASSETS 

The  balance  sheet  as  of  May  Isl,  1928,  adjusted 
to  give  efl'ecl  to  this  financing  and  to  the  appraisal 
of  fixed  assets  by  Canadian  Appraisal  Company, 
Limited,  shows  assets  as  certified  to  by  .Messrs. 
Thorne,  Mulholland,  Howson  and  McPherson,  at  a 
value  of  $2,388,251.93,  which  is  in  our  opinion  con¬ 
servative  and  which  is  in  excess  of  100%  of  the 
present  sale  price  of  the  Class  “A”  shares. 

EARNINGS 

The  earnings,  after  provision  for  income  tax  and 
adequate  depreciation,  as  adjusted  to  reflect  the 
elimination  of  certain  non-recurring  royalty 
charges  which  have  now  been  commuted,  have 
been  certified  by  Messrs.  Thorne,  Mulholland, 
Howson  and  .McPherson,  as  amounting  to  $176,- 
817.79  for  the  year  ending  February  28thi  1926; 
$214,219.76  for  the  year  ending  February  28lli, 
1927;  $222,515.65  for  the  year  ending  F'chruary 
29th,  1928,  and  it  is  e.stiniated  that  the  earnings  for 
the  current  year  will  amount  to  approximately 
$250,000.  This  estimate  for  the  current  year  does 
not  include  any  profit  to  be  derived  from  the  oper¬ 
ation  of  the  new  ctjrrngated  paper  box  plant  at  the 
.Montreal  factory,  nor  from  the  new  double  capa¬ 
city  wirebound  box  plant  and  new  corrugated  paper 
box  plant  to  be  opened  in  Toronto. 

PARTICIPATION  FEATURE 

The  holders  of  Class  Participating  Shares, 
in  addition  t(j  receiving  the  cumulative  preteren- 
(ial  dividends  ttf  $1.50  per  annum  will  also  receive, 
the  same  amount,  share  for  share,  as  the  holders  of 
(dass  "B”  shares  in  all  distributions  of  profits  over 
and  above  the  non-cumnlative  dividend  <jf  $1.00 
per  share  on  the  Class  “B”  shares.  In  view  of  the 
small  luiriiher  of  (!lass  “B”  shares  this  right  of  par- 
licipalion  conslitiites  a  highly  attractive  feature  in 
a  slock  wliich  is  already  preferred  both  as  to  assets 
and  dividends. 

MANAGEMENT 

It  is  the  intention  of  the  ('.ornpany  to  undertake 
a  policy  of  rapid  expansion  to  reap  the  full  benefit 
of  tli(“  exclusi\ c  iighls  enjoyed  by  the  Company, 
and  a.s  tlie  Inisiness  will  continue  to  be  operated  by 
the  former  manageinent,  the  expansion  policy 
sli  add  result  in  rapidly  increasing  sales  and  earn¬ 
ings.  4  he  directors  of  (lu;  Company  will  be: — J.. 
\.  I tcl^aplaute.  A.  M.  Dunn,  A.  J.  DeLaplante, 
James  Playfair,  Harold  A.  (ireene,  D.  I..  White. 
Frank  .M.  Boss  and  .A.  K.  Cameron. 


The  above  shares  are  otl'ercd  for  sale  when,  as  and  if  received  by  iis,  subject  to  I  he  approval  of  all  legal 
proceedings  by  Messrs.  Howell,  Heid,  Wright  and  .McMillan,  Toronto,  for  us  and  for  the  Company. 

PRICE:  • 

$26.00  per  share  and  accrued  dividend. 

The  right  is  reserved  to  reject  all  or  pari  oj  any  application  and  lo  deliver  a  nuitiber  oj  shares  less  than  the  number  subscribed  Jar. 
Application  will  be  made  to  have  these  .Shares  listed  on  the  'I'oroutu  Stock  ivxchauge. 

BANKCRS  BOND  COMPANY 

TORONTO  l.U/UT£I>  ONTAR-lO 

Telephone  Adelaide  6776  60  King  Street  Weat 

The  statements  ronUined  in  tbia  adTcrtisemcBt  art  not  guaratitead.  but  are  baa^  u|>on  information  which  we  bciiewa  to  be  reliah'r 
and  on  which  we  ac^od  In  purchasing  this  iiwuc 


I 
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HUDSON  BAY  LINE 
IS  WITHIN  FIFTY 
MILES  OF  WATER  ! 

The  Construction  During  1928! 
Was  Fully  Up  to  Anti¬ 
cipations  I 

EXPENDITURESTO  DATE 


Railway  Branch  Line  Programmes  Conflict  Sharply 


MyiWAV’  I 

! 


alberta 


1 


Up-to.datp  information  on  the  pro- j 
press  made  in  the  development  of  i 
'  anada’s  Hudson  Bay  Route  is  eon- 
lained  in  a  report  recently  prepared 
by  the  Natural  Resources  Intelli¬ 
gence  Service  of  (he  Department  of 
lilt'  Interior  in  co-operation  with 
the  Department  of  Railways  and' 
Canals.  The  objective  set  on  the 
extension  (>f  the  Hnd.son  Bay  Railway 
’  diirins:  lft2S  was  Mile  itiii.  thus  brina’- 
inp  the  steel  within  .>0  miles  of, 
chtirchill.  .Actually  the  steel  reach-' 
tti  Milo  462.  thus  accomullshinp  all  ; 
that  was  expected  and  leavins  onlyj 
■IS  miles  m  he  eonstrucfeii  durinp, 
lf2!)  to  reach  the  tidewater  ter¬ 
minus. 

The  mobilization  of  men  and  ma- 1 
terials  and  eiinipment  necessary  tO| 
.lecomplish  the  woi  l;  planned  for  |  j 
11I2S  on  the  railway  and  al  ihe  port 
is  dealt  with  in  Ihe  repi'rf.  .\l  tlu’ 
jH'aU  of  operations  rinrins  the  .•■eason 
it  is  stated  that  2.2i'"  men  were  cm 
ployed  on  thi'  railwai  .  At  Church  ill 
the  preliminary  operations  on  port 
ih'velopmeni  employed  illii  men 
dnrin.u  the  season  and  a  fealnre  of 
th('  operations  was  thal  the  work 
was  materially  expedited  h\  the  nse 
of  airplanes  which  operated  between 
chur'diill  and  the  end  of  stei'l.  prof 

The  report  iioints  out  that  ilieltwct 
lisi!  !o  Churcliill  o’  1  redei  iek  ,  ( 'tin^ 
ralnur.  eminent  British  en.ifiir'cr.  wan 


c|x^u:abo~  L  I 

\  f  *  V. 


i  ^ 
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WIDE  ADVANCES 
MARK  SHOWING 
DOMINION  BANK 

Earnings  Are  Up  Sharply  For  j 
Year  1928  At 

$1,408,088  i 

DEPOSITS  OF  $115,000,000 


1  the  pro-;  /  jT  i  cAQWAT/’irirwi*!  The  annual  statement  of  the  Dorn- i 

wm  oil  f  f  I  SASKATC^WAK  /!  l„l„„  B«„k  for  tl,«  je,-,r  c„a,d  De- 

prepared  »  J  j  j  !  ^  *  -n.:..  rir.  cember  31.  1928.  is  the  most  notable  ‘ 

Intelli-  \  /  r^  "'  I  I  I  /  '•  issued  by  the  bank  and  shows  j 

dmeiit  of  I  /  /  I  J  ''  y  marked  advances  in  every  depart-  | 

ion  with  '  f  /  - StX/'  I CA  '  \  f  earnings,  the  highest  in 

viW's  and'  1/  ■  v  ^  /  \  J  the  bank’s  history,  are  $1,408,088,  an  ^ 

‘t  on  the  t- 1  i(_f  .  ^  y  in'crease  of  $79,591  over  1927.  With 

Railwiy  ^  j  ;  I  /  ,  $120,524  brought  forward  from  the  | 

•'  Ur'.^  I  '  /  \J  previous  year,  thet^  was  the  sum  of 

mill’s  of  ‘  \  I  ;  l  >  l  $1.5-8.612  available  distribution, 

el  reach-*  '  V  I  :  .t,,  /  J  /\  J  After  payment  of  Ihe  usual  difidend 

shiti’^  .,11  ;  V  /  '  -..y  of  12  ncr  <ent  and  bonus  of  1  Del¬ 
ing  "onlvl  \  V  ,  I  <'  cent,  totalling  .$780, 000 ;  provuiin.g 

I  during,  /  i  ^  $176,325  for  taxation:  $50,000  con- 

tci-  ter-  /  \m<w™  aAT-rw>zA6  /  ~  i  \  tributed  to  officers’  pension  fund 

/  /  ‘'***  y''l\  I  '  )  $250,000  writteti  off  bank  prenii- 

aivd  ma-  ■  /  \  //  .  ^  \  \  \  account,  the  amount  carried  for- 

ssarv  to  I  /  ^  J  *  \  \  f  ward  in  profit  and  loss  account  w  a- 

'ihe  port'  ^Caioaav  !  \  Deposits  of  over  $115,000,000  shea 

\(  1),,.  j  ;  '  an  increase  of  $6. 580.000.  Curreni 

c  eason  , . _  ..j-.,-,--,  ,  X  I  i  I'anada  are  greater  by  .$3.- 

c.e.*  UMES  K  400.000  and  stand  at  $62,668,000.  'I’lU' 

tNR  tiN*»  I  •-  -x  \  \  X  _  bank's  sound  position  is  shown  lo  , 

„„  i.oi't  •••••*••**■  /  \  1  ‘  1>‘''v®  h®®n  further  strengthened.  The 

IP  men  pRo»o»fo  _  iftcdU  I  I  ’•  ^  statement  indicates  cash  assets  at 

„|  X  _  *  $32,260,000.  iind  immediately  availa 

:ie  work  cN^iT^uNrs  »»»«*»»*»  w  Wssirto  S.^'X  1*1®  assets  ol  $77.4,0.000.  these  fig- 

i],,.  ,|,s,.  u— — — — — I  X  represcniing  respectively  24. lit  I 

between  .\niiouiicemeni  of  the  Canadian  .N.itional  branch  line  ;  from  Aberdeen  to  Afelfort  while  the  C.  I*.  R.  is  asking  ;  per  cent  ;md  58.21  per  eent  of  lia-i 
lO.  programme  indicates  the  sharp  conflict  of  interests  be- i  permission  to  build  from  Sullierhind  lo  Melforf.  Rise-  hililifs  to  the  piihlie.  both  in  totals, 

that  the  I  tween  il  and  the  roi’cntly  published  programme  of  the  w  here  the  proposal  of  the  Canadian  Pai’ific  to  build  a  and  percentages  a  considerable  ad- 

rederiek  ,  Canadian  I’acifie.  iiai  tieiilarly  in  northern  Saskatche-  direet  northern  line  from  Prince  Albert  to  Lac  la  Biehe  |  vance  over_  last  year.  Toijil  as.sets  | 

'iigin'-*er,  wall.  The  map  shows  the  existing  northern  lines  of  ,  on  tly'  Alberta  Oreat  Waterways  liiu.  clashes  directly  'arc  $1.52.80.),900.  a  peak  figure  in  Ihe  , 


Hariey,  Milner  (Sl  Co. 

Members  Totwito  .Stock  Exchange 


INVESTMENT  SECURITIES 

Private  wire  connections  to  principal  financial  centres 

350  BAY  STREET,  TORONTO 

Telephone  Adelaide  907 1 


HAMILTON— LONDON-WINDSOR— ST.  CATHARINES 


Administration  and  Trust  Company 

(Sociele  cl* Administration  ct  dc  Fiducie) 


C.PJt  ItMES 
CNR  klNCS 


which  re.-.olied  in  the  selection  of  both  eompanies.  together  with  the  extensions  proiiosed.  ;  with  the  Canadian  National's  desire  to  build  from  St.  |  bank  s  growth. 

that  iMirt  as  ihlewater  lenniniis.  was  .Among  the  chief  issues  to  be  settled  will  be  in  regard  Paul  de  Metis,  in  Alberta,  north  nnd  east,  sweeping'  Healthy  Reserve  I’tind. 

mode  in  .August^  1927.  In  a  little  to  the  short  line  I'rom  Saskatoon  to  Melfort  to  provide;  south  of  t  old  Lake  and  Meadow  L.ikc.  The  loei^tion  The  shareholders  interest  in  tlo’ i 

more  than  n  year  from  the  dale  of  dirccL  access  trom  the  central  prairies  to  the  north- '  of  the  railway’s  proposed  lines  in  that  area  are  PfiicD- ,  bank  now  amounts  to  $14,515,667.  I:;, 

Mr.  Palmer's  repco't.  the  railwav  had  east  and  Hudson  Bay.  The  C.  N.  R.  .seeks  to  hnild  eally  identical.  Manitoba  hreo  Press.  this  suni  is  included  a  reserve  fund' 


*  UntulillHhcd  in  lOOg, 


\\  i;  LW  rn:  you — To  di.scu.ss  with  US,  confidentially,  without 
any  oliligafion  or  charge,  the  matter  of  s.ifeguarding  your 
family's  future  as  well  as  the  best  interests  of  your  estate. 
AVc  act  as 

lAeciitor  and  Truster  under  UUN 
"riisler  iindrr  Uviiig  Triisls 
Vdiiiiiiistrator  of  Tstatrs 

(diardiaii  or  I'oiisrrvater  of  l’ro|trrfj 
I'ustodiau  of  Srriiritirs 

•Agriit  or  undrr  Totirr  of  .Vttoriiry 

Knit  a  safe  drposit  box  in  our  vaults. 


Estates  All  Show  Healthy 
Growth 


Mr.  Palmer's  reixo-t.  the  roilwav  had  east  and  Hudson  Bay.  The  C.  .V.  R.  .seeks  to  build  (’ally  identical. —  -M 
been  advanced  to6  miles  from  the  . —  .  "  . 

; ;  ,er,:  VOTING  TRUST  OF  IMPROVED  YEAR 

son  at  Mile  ::56.  In  the  operations  I  _ 

Hiid.-'on  Buy  Railway  work  inelutied  STEAMERSENDEDi  CAPITAL  TRUST? 

tliree  steoiii  shovels.  ;i  track  laving  ^  , 

’‘'Tho'pas”Mlmnn’r^v^^^^^  Expiry  of  Term  on  January  15  j  Profits  For  Year,  Deposits,  and  | 

loie  at  Churcliill  in  the  eonstriieiion  Announced — Exchanging  j  Estates  All  Show  Healthy  | 

(,f  temiinrsry  docks  and  the  com-  Regular  Stock  j  Growth  i 

meneemeni  of  permanent  eonsirue-  _ _ _  •  _ 

tion.  Diirinr  the  navigation  sea-  Holder.v  of  Voting  Trust  e,  rtifica-  Ottawa.  —  Capital  Tru.st  Corp.  re- 1 
-on  some  16.00"  tons  ..t  'ooteria  ^  gteamshin  Unes  are  Port  profits  of  $51,854  for  the  year 

.siMit  lit  liy  sea  Iroiii  Halifax  aiid  *  ‘  ending  Dccpiiibor  31.  1028.  which 

.Sydney  were  unloaded  at  tlm  new  being  notified  thal  Ihe  term  ot  the  n,^^,  favorably  with  the! 

port,  and  tlu'  dipper  dredges,  luir-  voting  trust  expired  on  .Fannary  15.  profit  of  $48,667  the  previous  year,  j 
chill  No.  1  ’  and  ’  •  bun-hill  No.  J.  -I'bpv  are  areordingl.'  requested  to  In  the  statement  forwarded  to  1 
hiiilt  at  ^Ionll•eal  especially  for  the  ,1^],;.^,.  ,bo  Ro.vai  Trust  Co.  in  shareholders  over  the  signature  of 
work,  appeared  on  the  scene,  as  well  yjpotreal  the  rertificates  of  which  president  John  J.  Lyons  it  is  pointed  ^ 
a.-i  ihe  hopper  barge  ’(  hesterneld  .  jbpy  are  registered  holders.  In  ex-  out  that  the  amount  placed  In  the 
A  second  bopper  barge  vwis  aLs<’  pbango  for  these  Voting  Trust  eerti-  savings  department  by  the  general  j 
towed  'roin  Port  Nelson  to  '  linicull  fjpjjjp,;  there  will  be  issued  new  eer-  public  has  advanced  to  $4,134,000  as: 
and  added  to  Ihe  equipment.  I  be  jjfjpyfpj;  for  jbe  number  of  ordinary  compared  w  ith  $3,388,000  last  year' 


1929  were  exceedingly  bright. 


5  St.  Jaunes  Street  East 

1  rcMiit  Konolcr  Fninvo-Cnnudirn  nuilHiiiK. 


aiiti  Hudson  Bay.  The  N.  R.  .socks  to  huiUl  cally  loemicai.  -'AianuoDfi  rrce  rioss.  this  sum  is  included  a  reserve  funtl  '  p-  ■  c*  r> 

— . -  - - - - - - - - ,  ^  "Jof  $8,000,000.  which  is  $2,000,000  ini  ^  Sl.  James  Street  East  -  -  Montre 

UATIM/^  THIICT*  AI7  illllDDA1717A  VC  AD  °  prospects  for  the  year  i  g^cess  of  the  total  capital  stock  pai  i  ’  *  rcMlII  I'onolrr  Frnnro-Cnnuflim  nuIlHIiiK.  Tel,  IIAr 

Vvllnij  t»r  I  lUfll  lltf  YIjI/  ■  r.AK  j  "Pfc  exceedingly  irigbt.  j,p  Notes  of  the  bank  in  cireuliition  ? 

1  __  _ _ _  reach  the  stun  of  $8,207,237,  an  in- _ _ 

CTr  k  MCDC  runrn  l  r  a  DIT  a  I  TDIICT  I  M0RT(i,\(;F  .tSSOri.VXION  ■  e,. pa.se  of  $362,420.  Letters  of  credit  . 

OlljAiVlIjIlU  LtPli/Lll/ I  vAl  HAL  lAUul'  .MUFTIX..  outstanding  amount  to  $5,205,378  as  ;  -  -  — . . . .  — - -  ■  - - — 

_  _  I  The  annual  meeting  of  the  Igind  ■  against  $4,740,097  a  year  ago.  and  |  $5,886,430  to  $8,066,303.  '  i  usually  the  case,  thi 

Frtf  Yaxar  Denosits  andh*""*  Mortgage  Association  of  Onta- 1  liabilities  to  the  public,  including!  Current  loans  and  di.seounts  in  (a- j  iaily  reduced  in’  De 
Expiry  of  Term  on  January  15  Profits  r or  Year,  Uepos  ts,  ®  j-io  win  be  held  in  Toronto  about !  letters  of  credit,  to  $138,289,479  a.s  I  nada  were  increased  during  the  year  >  a.ssets  at  $152,80,5.147 
Announced — Exchanging  !  Estates  All  Show  Healthy  |  I4lh  of  March  next.  i  against  $127,120,123.  from  $59,235,617  to  $62,667,815.  At  j  increase  of  praeticall 

Regular  Stock  j  Growth  *  The  Dominion  Mortgage  and  "in- i  Call  and  short  loans  in  Canada  I  the  end  of  November  eiirrent  loans  the  twelve  months. 

_ _ _ _  .  j  _  vestment  Association  will  probably  '  were  reduced  from  $15,688,105  to  I  in  Canada  were  $12,000,000  higher  The  annual  nieetin 


Montreal 

Tel.  II.Arliour  llOg. 


$5,886,430  to  $8,066,303.  ''  i  usually  the  case,  they  were  mater- 

Curn  nt  loans  and  discounts  in  (  a- j  iaily  reduced  in  December.  Total 
nada  were  increased  during  the  year  a.ssets  at  $152,80,5.147  repre.sented  an 
from  $59,235,617  to  $62,667,815.  At|increase  of  practically  $11,420,000  in 


Holdei-.-  of  k’oting  Trust  ei  rtifica- j 


Ottawa  —  Capital  Trust  Corp.  re- 1  hold  its  annual  tncefing  in  Toronto '$14,439,122.  while  those  elsewhere  than  they  were  at  the  corresponding  holders  wdll  be  h< 
irl  profits  of  $51,854  for  the  year  |  at  about  the  same  lime.  th.an  in  Canada  were  increased  from  'lime  in  the  previous  year.  but.  as  is  fire  on  .Taniiary  3 


eeting  of  the  share- 
held  at  the  head  of- 
30  ,Tt  noon. 


and  added  to  Ihe  erpiipmenT. 


nival  of  the  dredges  rlears  the  shares  of  Canada  Steamship  Lines  to  and  $2,708,000  the  previous  year,  an 


way  for  an  early  start  on^extensne  they  are  entiUed.  jincrease  of  $1,426,000  in  two  years,  i 

development  this  year  and  large  sup-  ilotice  is  issued  by  the  Royal  Quick  liquid  assets  consisting  of 

jdies  of  materials  are  now  on  hand  companj.’  in  its  rapacity  of  government  bonds  and  cash  on  hand  ; 

lor  prosecuting  the  work.  trustee  and  reads  in  parts  as  fol-  amount  to  $1,049,000  being  equal  to  | 

Kxpeiidifiires  to  Bate.  lows:  60  per  cent  of  the  total  savings  pay- 1 

,,  ,  ,,  ,  .1,  '  J  i  "This  is  lo  notify  .vou  that  the  able  on  demand.  I 

Ip  to  March  .H.  1928.  there  Had  '  jp^n,  of  Voting  Tnmt  expired  on  ' 

been  expended  on  the  work  at  ,,,.9.  such  Voting  Trust  Increase  In  Fstates. 

‘  nurcnill.  ..8.1,  .1  .  ctnd  fiurmj.  havinc:  been  constituted  by  agree-  The  number  and  value  of  estates; 

preHeiU  ^  -  ovem  rr  dated  Aujrust.  3.  1016.  made  lie-  and  aaencies  under  administration 

’ ,* ''.r  tween  h'idelity  Trust  Company  of  has  increased,  the  inventory  value 
”  Vh  Canada.  Limited,  and  sub.scribers.  of  i  being  $7,001,000  as  compared  with  i 

4.u8.9aii.  _  Ihc  (-xpenditure  on  the  the  first  nart.  l^ondon  Advisorv  Com-  $6,656,000  last  year  and  $4,908,000  ' 


for  prosecuting  the  work. 

Kxpeiidifiires  to  Bate. 
Cp  to  March  31.  1928,  there 


there  had  bei'ii  a  further  expcnditiir« 
(.if  *2.561.000.  iiiitking  a  total  of  ^3, 


Increase  In  Estates. 


158  9511.  The  (expenditure  o"  'he  the  firs’t  part,  l/indon  Advisory  C(jm-  $6,656, OOO'  laM  .year  and  $4,908,000 
-'I'lToP  -an”  lij ‘.  na  '  ""11®®  Canada  Steamship  I.ines.  the  previous  year.  The  total  as.sets 

.,1.  1..  IS  given  a.s  .. .  .is  ._  .  a  ijrnited.  and  others,  of  the  second  including  estates  and  agpncie.s  un- 


sinre  that  date  up  to  Nov enihei  ^0.  Royal  Trust  Company,  I dcr  administration  now  amount  to, 

(K  ,  ‘  1  •''«  trustee,  of  the  third  part:  and  I $1 1.956.000.  an  increase  of  $1,154,000; 

'Vs  this  notice  also  applies  to  for  the  year. 

.  I  IK-  €.  p  Ti  ^  I  holders  of  Voting  Trust  rertificates  The  amount  available  for  distri- 1 
ih(' railwav  and  port  during  t  c  -  issued  under  agreement  dated  Jan-;bution  in  profit  and  loss  account  is 
season  alom'  excelled  live  ni'H'on ,  '  between  the  said:  *68.912  out  of  which  $20,000  has 

dollars.  -The  cost  of  the  railvvav  I  transferred  to  contingent  re- 

.  xclnsivc-  of  ocean  terminals  when _ _  .  ^  g,, 

(ompleted  It  IS  ^timate^^^^^^^  , to  be  carried  forward. 

'''7,r,^;95reV;'  NEW  CONTROL  FOR 

minal's  will  .iccoiint  or  ,in  expem  i  iifixr  /1 1  mimtnnn  '  shareholders  of  record  December 

lure  of  many  millions  more,  and  1  |y  |y  |7nO  | ,,oo 

other  work  in  the  development  of  K/UALll  I  vAlMlilljAw  ?  1__ _ 

Canada's  northern  transiHjrtation  '  ^ 

mSertlVSs’Vo  Montreal  Interests  Acquire  Ma- ,  J YP5UBJ  '  XO  SHOW 

Hay  and  Strait.  The  aerial  expedi- '  jority  Interest  and  Get  Rep-  _  ,  jiwi.jv.wwti.. 

r«entalionon  Board.  |  EARNINGS  GROWTH! 


season  alone  exceevled  five  million 
dollars.  The  cost  of  the  railway, 
exclusive  of  ocean  terminals,  when 
completed,  it  is  estimated  will  he  in 
the  neighborhood  of  $28.5o0.fl0fi. 

The  developiiieni  of  the  ocean  ter- 
inimU's  will  acco'iint  for  an  expendi¬ 
ture  of  many  millions  more,  and 
other  work  in  the  devekjpment  of 
Canada's  northern  transiHjrtation 
route  includes  the  establishment  of 
modern  aids  to  navigation  in  Hudson 
Hay  and  Strait.  The  aerial  expedi¬ 
tion  established  by  the  Department 
of  Marine  and  I'isheries  at  three 
points  on  Hudson  Strait  in  1927  eon- 


31,500  Shares — Class 

(No  Par  Value) 

Electric  Elevator  and  Grain  Company 

Limited 

Entitled  to  preferential  dividends  of  $1.50  per  share  per  annum  cumulative  from  February  1st,  igjo,  and 
payable  quarterly  on  the  first  days  of  February,  May,  A  ugust  and  November  at  par  at  any  branch  of  the 
Company's  bankers  in  Canada  {Yukon  territory  except^).  After  payment  of  the  said  preferential 
diotdend,  and  of  $1.00  per  share  in  any  year  on  the  Class  *‘B”  Common  stock,  the  Class  “A'^ stock  and 
the  Class  “B”  Common  stock  participate  equally  in  any  further  dividends  fmyable  in  such  year,  but 
the  Class  “A"  stock  shall  not  be  entitled  to  receive  in  respect  of  any  one  year  more  than  a  total  of 
$2.00  per  share.  Redeemable  on  any  dividend  date  upon  sixty  (60)  days*  notice  at  Thirty  Dollars 
{$30.06)  per  share  and  accrued  Referential  dividends.  Preferred  as  to  assets  in  the  event  of 
liquidation  to  the  extent  of  $30.00  per  share.  Non-voting  until  or  unless  eight  {8) 
quarterly  cumulative  dividends  are  in  arrears. 

Transfer  Agent:  Montreal  Trust  Company.  Registrar:  The  Royal  Trust  Company 

CAPITALIZATION 


First  Mortgage  6%  Fifteen -year  Sinking  Fund  Bonds. 

Class  "A”  Stock,  No  Par  Value . 

Class  “B”  Common  Stock,  No  Par  Value . . 


Anthoriad 
$650,000.00 
50,000  shares 
50,000  shares 


lastied 

$450,000.00 
31,500  shares 
31,500  shares 


iinUNl  ii.s  reconnai.ssance  until  ♦ate  .  n’l'mi"-  <  ontrol  in  ^  .  Aj-rtiil.lrirtr.  Ha. 

ill  i:.2S  and  much  useful  infnrmationi  Quality  Canners.  Ltd,,  has  passea  V^e^ern  Acquisition  Has  Added  j 
hearing  on  navigation  was  secured.  |  from  the  present  holders  tn  .Mont-  Substanhally  to.  Business  . 
.■\s  a  result  strategic  lo(^ations  for  j  intercst.s  and  some  slight  and  Profits  for  Year  I 

tl'*.”!*' 'm diV(!!'r'tinn-^i'n(l- '  ’*’®  management  are  j 

.ind  lie.s(;  w  (  (nv-iin  i  ah'uH  '<>  'ake  place.  A  meeting  of'  Toronto. — It  is  understood  that  the  , 

tne  (lev.cv's  which  ^  the  hoard  of  directors  was  held  :  ®arnings  of  Canada  Gypsum  &  Alas- j 

able  a.-M.st.inie  to  navigatoisin  tlie.  V5hit- i  |’«stine  Limited,  will  show  a  decided  ^ 

iioi  them  waters.  ,  f;,|]  tnanaging  director  of  the  A.  R.  ;  increase  in  the  annual  statement  1 

lihe  rcpt)rl  (jii  ’’Progress  in  Devel- j  Whittall  Can  Company,  Ltd.,  was  that  is  due  in  the  course  of  tihe  next  ; 
oiimenl  ol  (  aiiada  s  Hu(is(tn  Bay  ;  cliosen  chairman  of  the  board  of  !  "eek  or  so.  It  will  be  remembered  ' 
Koute'  reviews  the  history  of  the  Quality  Caoners.  Charles  H.  Kasson  '  that  the  earnings  for  the  fir.st  six. 
oevchjpnient  of  the  Hudson  Bay;  and  'I'.  Roadhouse,  two  of  the  direc-  montlis  were  reported  t(j  he  sub-: 

1 1  .iusp()i  tat  ion  selKmie  and  includes  |  tors  up  to  th(*  present,  have  re-  st.antially  in  excess  (tf  all  charges,  | 
a  consideatlon  of  its  economic  as-js'igned.  and  their  pfjsitions  were  including  the  present,  3  per  cent  j 
|ie(ts  .iiid  o!  the  mileage.s  involved  ,  fjUcd  by  the  appointment  of  Pred.  ,  ili' idend  on  the  common  shares, 
in  Ihe  new  rail  and  watt-r  roulo  |  k.  whilla.ll.  of  Montreal,  and  H.  'he  Fall  is  the  company’s  -best 

Irom  varioii.-i  (  (  litres  in  Western  ;  pbipp.s,  of  Toronto.  ,'\  committee  •  and  current  building  is  ac- : 

■inad.i  lo  l.ivcriiool.  Pile  n-iiort  in'^^as  appointed  to  consider  exten- !  li'^'c  there  is  every  reason  to  believa;: 
luinieogi aphod  lorni  is  available  on  ,  and  additions  lo  the  existing ' 'hat  the  company  will  improve  on  I 

•tliplieation  lo  the  Director.  Natural  plant.  'he  first  six  months  showing.  ' 

Ite.sources  Intelligence  Service.  De- ^  ft  ja  understo(,)d  that  the  Whittall  The  inclusion  of  the  two'  plants  ■ 
partmeni,  ot  th(.‘  Interior,  Ottawa.  I  interests  hava-  an  elaborate  plan  of  jn  the  we.-d.  that  w-ere  taken  over  | 

'  ~  .  (’Xpansiftii  in  view,  iiarlicularly  with  |  hi  .March  of  last  year,  has  materi- 

I'he  Hiiaiieial  Times  reaches  a  *  regard  to  t.lie  F’rovinee  of  Quebec.  ,  "I'y  iniproved  Ihe  position  of  Can-j 
class  of  people  who  are  interested  I  in  this  runneetion  there  was  recent-  ‘Ul'*-  Gypsum  in  the  Western  field., 
and  able  to  buy  investiiieiit  seeiiri-  Iv  formed  the  Quebec  fanners  Cor-  khving  them  virliially  a  strong  hold 
lies  I  poralion.  and  this,  it  is  believed,  is  ‘i'’  regards  G.vps".*'.i  products.  Here 

I  to  he  made  the  nucleii.s  of  an  active  'i-  evidenced  the  far  sighted  policy  of 

mdeveloiiTiient  of  tlu-  canning  Indus-  'ho  president  R.  F.  Haire,  who,  In 

try  in  the  sister  province  on  a  scale  f^P'te  of  this  favourable  pcisition  has  I 
that  has  not  heretofore  been  ap- 1  """"'‘''ued  Ihe  prices  a.s  low  .is, 
liroached.  j'possible.  The  company  i.s  in «  a! 

I  - .1-  -  -  :  strong  position,  having  no  bank  I 

nn/vATklX  UAEi'i'ffl  I'AA  I  h’uns  and  substantial  current  rash  I 

RECORD  MONTH  FOR  '  i 

;  '“'LDISTIimiESsijijBiPAi'iiir 

I  On  Guaranteed  1  '  December  was  the  EARNS  $4  A  SHARE ' 

Iwn  xauaranLeeu  1  most  satisfactory  period  yet  enjoyed  _  | 

.  U  hy  National  Distilleries,  Limited.  Ottawa.  —  At  a  quarterly  meeting  | 

v-eriincaies  ■  Both  sales  volume  and  net  profits  !of  the  hoard  of  directors  of  the  j 

Safe  beyond  ques-  U  were  the  highest  since  the  organ- 1  standard  Paving  Company  president! 
tion  and  un ‘ondi-  I ,  ization  ol  the  company  a  little  over  a  1  John  Glceson  .stated  that  the  net  ' 

tionally  guaranteed.  D I  year  ago.  .Net  profits  are  under-  iirofits  .  for  the  year  1928  came  to* 

Send  for  descriptive  circular  I  ■’’tood  to  have  been  around  .*23,000  $240,000  after  provision  had  been 

ulthout  obligation.  and  the  management  believes  that  a  made  for  taxes  and  depreciation.  | 

I  still  further  company’s  products  are  President  Glee.son  announced  the  I 
H  rapidly  gaining  in  popularity.  usual  quarterly  dividend,  and  also  a| 

I  f  1  1  I  If  profits  at  the  rate  of  $25,000  a  bonus  of  12*4  cents  per  share.  This,! 

Q  month  are  maintained  the  company  in  addition  to  the  37*4  cents  per  sha- I 
I  I  DllCy 6  I  will  show  net  of  around  $300,000  for  re  bonus  at  the  previous  quarterly  I 

H  I  the  year  ended  November.  1929,  equi-  meeting,  makes  a  total  of  .50  cents! 

I  CORPORATION,  tf  v  lent  to  about  $3.80  a  share  a.s  com-  [ler  share  bonus  for  the  year.  ’ 

D  Mtprilne  Towrp.  TOKOIMTO  R  pared  with  45  cents  a  share  for  the  .Mr.  Gleeson  stated  that  the  pro-  i 

I  Brani  ic— RFdiN.A  _  |j  year  ended  .November  :{0,  1928,  on  fits  on  1928  luisincss  amounted  to  $1  , 

the  78.000  common  shares  outsland-  per  share,  and  the  rttnrn  for  the  : 
'*■“*■■*""'“"“^■•“**•“■’“**•“1  "Pi'-  year  at  $2  per  share.  He  also  rc- 1 


Western  Acquisition  Has  Added; 
Substantially  to .  Business 
and  Profits  for  Year  1 


:  about  to  take  place.  A  meeting  of'  Toronto. — It  is  understood  that  the 


Resources  Intelligence  Service.  De 
I'lirtmeni,  of  tlic'  Interior,  Ottawa. 
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On  Guaranteed 
Trust 

Certificates 

Safe  beyond  ques¬ 
tion  and  un ‘ondi- 
tionally  guaranteed. 

Send  for  dexcriptive  circular 
without  ooligation. 

YMK 

Sterling 

Trusts 

Corporation, 

Slppllnit  Towrp.  TOKOXTO 

Bramlc— RKOIN.A 


Thd  foOowint  iwformatim  is  smtmnarited  from  hU  letter  to  us  by  Mr.  Frederick  H.  Bole,  President  of  the  Company. 

'  THE  COMPANY 

Electric  Elevator  and  Grain  Company,  limited,  has  been  incorporated  under  the  laws  of  the  Province  of  Ontario  to  acquire 
from  the  Bole  Grain  Company,  Limitra,  the  Electric  Elevator  at  Fort  William,  Ontario,  as  a  going  concern.  preroerty  has 

been  continuously  and  profitwfr  operated  as  a  terminal  elevator  engaged  in  handling,  storing  ana  conditianing  gram  fw  twelve 
years.  The  plant  has  been  oea^ned  judmaiily  for  ^e  ra^d  handling  and  conaltlonlng  of  grain,  it  Is  capable  of 
unloading  cars  at  the  nte  of  one  hundred  per  day,  and  of  loading  boats  at  the  rate  of  one  carload  a  mlnnte.  There 
are  two  dp'ine  pbnts  and  cleaning  equipment  to  take  caraof  15,000  bushels  an  hour.  The  Company  owns  one  Trading  Seat  and 
one  Clearing  S<»t  on  the  Winnipeg  Grain  Exchange,  and  isthereiorecompletelyequipped  to  carry  on  a  general  grain  merchandising 
buaiueai. 

ASSETS 

The  lend,  buOdings,  nmhinery  and  genenU  equipment  were  appraised  by  the  Sterling  Appraisal  Company,  Limited,  as  at 
November  1st,  1928,  rmd  according  to  its  certificate  dated  Novembtf  6th,  1928,  have  a  \^ue  after  allowance  for  depreciation, 
of  $796,689.04.  Net  current  asseto,  after  givi^  effect  to  the  present  financing,  as  at  August  1st,  1928,  aocordii^  to  a  Balance 
Sh^  certified  to  by  Mesera.  W.  M.  Hurley  &  Company,  Chartered  Accountant^  anioimtra  to  $100,000.  In  addition,  the  ^m- 
pany’s  seats  on  the  Winnipeg  Grain  Exchange  have  a  x^ue  of  $30,000.  Total  assets,  after  d^ucting  all  current  liabiHties  are 
therefore  $926,689.04,  or  $476,689.04  after  deducting  First  Mortgage  Bonds  to  be  presently  outstanding. 

EARNINGS 

Messrs.  W.  M.  Hurley  and'Company,  Chartered  Accountants,  have  certified  to  earnings  for  years  ending  July  31st  as  followst 
1925  1926  1927  mS 

$109,281.22  $137,615.15  $140,592.22  $155,129.53 

Th^  earnmgs  have  been  adjusted  to  give  effect  to  savings  by  reason  of  additiotlal  facilities  acquired  by  the  new  Company 
amounting  to  $12,000  per  year,  and^allowancx  has  been  made  for  non-recurring  expenditures  and  payments,  but  provision  has 
been  made  for  full  and  proper  operating  charges,  depreciation  of  plant  and  equipment,  maintenance  and  repairs,  interest  on  loans 
applicable  to  the  business  and  bond  interest  of  $27,000  per  year,  but  before  allowance  for  Federal  Income  Tax. 

Average  earnings  for  the  four  years  ending  July  jxst,  1928,  vrere  therefore  tsjsASd  SJ,  equevalmt  to  $4.31  per  share  of  Class 
“A  ”  stock,  or  nearly  three  limes  preferential  dividend  requirements.  Earnings  for  the  last  fiscal  year  amounted  to  mare  than  $4.90 
per  share  of  Class  “A  ”  slock  and  after  allowing  for  the  maximum  dividend  of  $2.00  per  share  on  this  stock,  an  amount  equivalml  to 
more  than  $2.90  per  share  on  the  Class  “B”  Comnum  stock  was  available,  before  allowance  for  Federal  Income  Tax. 

MANAGEMENT 

The'  management  and  control  of  the  new  Company  will  be  in  the  hands  of  Frederick  H.  Bole  and  his  associates.  David  L. 
Bole  and  Gabe  H.  Smith,  all  of  w’hom  together  have  been  responsible  for  the  conduct  of  the  Electric  Elevator  business  from  its 
inception. 

GENERAL 

The  business  in  which  this  Company  is  engaged  is  an  essential  part  of  one  of  the  great  fundamental  activities  of  the  Dominion 
of  Canada.  The  histoiy  of  the  business  as  a  whole,  as  well  as  this  particular  enterprise,  has  been  without  exception  one  of  consis¬ 
tent  profit  and  increasing  growth.  From  the  standpoint  of  experienced  management,  strategic  location,  aoequate  and  highly 
efficient  equipment  and  facilities  for  expansion,  the  Company  is  exceptionally  well  situated  to  participate  profitably  in  the  growth 
of  grain  handling  and  marketing  in  Western  Canada.  It  is  the  intention  of  the  Directors  to  dedare  the  first  quarterly  dividend  on 
the  Class  “A”  snares  payable  on  August  1st,  1929,  to  shareholders  of  record  July  15th,  1929. 

We  offer  these  shares  for  delivery  if,  as  and  when  issued  and  received  by  us  and  subject  to  the  approval  of  all  legal  proceedings  by  Messrs. 

Richards,  Sweatman,  Pillmore  fir  Riley,  Winnipeg,  for  the  Company,  and  Messrs.  Malone,  Malone, 

Sedgewick  fir  Montgomery,  Toronto,  for  the'bankers. 

•  Price;  $25.00  per  Share 

Carrying  a  bonus  of  one  Class  “B”  Common  Share  with  each  four  Class  “A**  Shares  purchased 

Fractional  Class  “B”  Common  Shares  will  be  adjusted  at  $204X)  per  share 

It  is  proposed  to  make  application  in  due  course  to  list  these  shares  upon  the  Unlisted  Department  of  the  Toronto  Stock  Exchange. 

Harley,  Milner  &  Co. 

Members  Toronto  Stock  Exchange 

TORONTO 

HAMILTON  LONDON  WINDSOR  ST.  CATHARINES 


ST.  CATHARINES 


A  substantial  portion  of  this  issue  having  been  sold,  we  offer  the  remainder  subject  to  aHotmenl. 

The  stntemenls  contained  in  this  advertisement  are  not  guaranteed,  but  are  based  upon  information  which  we  believe  to  be  reliable. 


i 


/ 
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STOCKS  CONTINUE 
TO  RISE  ABOVE 
DIVIDEND  RATES 

But  Col.  Ayres  Does  Not  Find 
Trading  Volume  Exces¬ 
sively  High 


counted  dividends  about,  four  years  in  long  irregular  waves  dtiring  the  ! 
ahead,  and  earnings  about  8  years  past  half  eentury.  The  80s  seem  to 
ahead.  '  ,  ,  have  been  a  time  of  lar.ge  hut  de- 

Volunie  of  Sfooli  Speru'aiioii.  dining  stock  speculation,  and  the 
“The  recent  and  present  volume  of  itOs  a  period  of  relatively  low  spe- 
stock  market  speculation  are  not  un-  cnlation  rapidly  increa.sing  toward 
prt cedent ly  great  when  compared  the  end  of  the  decade.  The  next  de- 


SPECULATION  ACTIVE 

Another  Period  of  Market  Activ¬ 
ity  Now  Seems  to  Be  At  Hand 
— New  Records  Are  Likely  in 
1929. 


with  the  wealth  and  financial  re¬ 
sources  of  this  country.  The  total 
number  of  transactions  of  the  New 
York  Kxchangc  in  1828  was  more 
than  flOO  millions  shares,  and  the 
average  value  ptr  share  was  about 


cade  up  to  l!tI0  s(ems  to  have  a  time  I 
of  very  great  speculation,  followed  | 
l)y  some  l.j  years  of  relatively  low'  | 
speculation.  j 

"The  second  inferencr>  that  secm.s  | 
warranted  is  tluit  the  volume  of  spe-  i 


$75,  so  that  the  total  dollar  value  of  i  cnlation  during  tlie  past  year  lias 
the  trading  amounted  to  somethin.g  ]  been  relatively  very  large  wlien  coni- 
less  than  70  billions  of  dollai-s,”  <'ol.  l  pared  with  tlie  speculation  of  llie 
Ayres  states.  "This  is  a  vast  sum,  first  Id  years  of  the  century,  or  with 
almost  three-qtiarters  as  great  as  that  of  the  ‘SOs.  The  tliird  conclu- 
our  estimated  national  income,  about 'sion  is  that  wc  appear  to  be  entering 
one-third  greater  than  the  total  of  another  period  of  relatively  high  vo- 
our  bank  deposits,  and  equal  to  !  lunic  of  stock  speculation  rather  than 
about  one-ninth  of  last  year's  total  merely  c.xpcriencing  a  purely  tnn- 
bank  clearings.  '  porary  flarcup  of  public  intere.«t  and 

"Three  inferences  senn  justified  ■  particijiation  in  market  oiierations. 
from  a  eomparison  of  fi.gures  dating  :  It  seems  unlikdy  that  the  pheno- 
back  to  188d.  The  first  is  that  the  iiuenal  records  of  1828  will  constitute 
relative  volume  of  stock-market  durable  landmarks  in  stock-market 


f'leveland. — Col.  Leonard  P.  Ayres, 
vice-president  of  the  Cleveland  Trust 
Co.,  points  to  two  significant  phases 

of  the  present  industrial  and  bank-  ,  ,  ,  ,  , 

ing  situation  of  the  country  in  pis  !  •■^P«‘tmlatK„,  appears  to  have  moved  urogrcss. 

current  analysis  of  conditions.  i 
hTrst  he  finds  stock  values  mount-  ! 
ed  quite  out  of  proportion  to  divi¬ 
dends.  and  the  dividends  themsel¬ 
ves  out  of  balance  with  earnings 
during  the  recent  months  of  the  past 
three  years. 

Second,  he  finds  that  stock  trading 
volume,  while  out  of  proportion  to 
the  standard  In  the  decade  from  1910 
to  1920.  it  is  relatively  high  when 
compared  with  the  first  ten  years  of 
the  century  or  with  the  ’80s. 

‘Interest  rates  on  time  loans  se 


HEALTHY  PRORT 
INITIAL  PERIOD 
FOR  OIL  TRUST 

Diversified  Standard  Securities 
Shows  $2.16  a  Share  on 
Prior  Common 

SURPLUS  OF  $101,882 

Carh  and  Call  Loans  at  Figure 
Close  to  Investment  Total — 


The  striking  advance  made  by  a 
min.her  of  the  larger  investment 
1 1  lists  in  Canada  during  the  past 
few  years  is  ev!denc,ed  by  the  annual 
statement  of  Diversified  Standard 
Securities.  I.imited,  whicli  is  now 
going  forward  to  shareholders.  The 


of  tlu!  Standard  Oil  group.  This 

affords  a  wide  distribution  in  78  dif- 
fcicnt  companies  and  permits  of  an 
'  interest  lining  held  in  practically 

Hon.  William  F.  Finlayson,  - J'^ars  ago  liy  intcniutional  Paper  ‘  , 

Minister  of  Lands  and  Forests  in  the  Companv.  ,  T  >  «  statement,  which  t.s 

for  flic  19  months  since  formation, 
lull  foyers  a  period  of  only  Hi  months 
actual  operation,  shows  the  corn- 


carried  on  the  balance  sheet  at  cost ' 
or  market  value,  whichever  Is  the  1 
lower;  cash  amounts  to  $480,644;  ' 
call  loans  to  $150,000;  and  dividends 
receivable  to  $15,898.  On  the  lia- 
,  bility  side,  preferred  stock  amounts 
I  to  $1,000,000,  and  common  stock  til  i 
$569,00".  Tax  reserves  timoiint  to ' 
•  $12,652,  and  profit  and  loss  surplus  . 
j  is  shown  at  $101,882.  , 

!  In  presenting  the  report  to  sliare- 
l.olders.  President  1'.  .1.  Fairhall 
says  In  part: — "The  company  was  | 
j  organised  In  May,  1927,  but  did  not 
I  commence  business  until  the  latter 
part  of  July  of  the  same  year.  Com- 1 
j  iiiencing  without  resources  the  com- ' 

!  pany  had,  as  at  30t1i  Noveuiher,  i 
,  ,  .  .  ,  .  „  ;  1928,  ii  subscribed  capital  of  $1,569.-1 

Indicates  Liquidation  Before !  oo2,  all  of  which  was  fully  paid  up.  | 
End  of  Year  The  average  capital  invested  during  | 

the  period  was  $520,5.31  and  on  this  j 
amount  the  gross  profit  was  $215,838,  | 
or  equivalent  to  41'/c,  which  is  equal  j 
to  over  five  times  the  preferred  | 
dividend  requirement.s.  j 

"A  notable  feature  of  tlie  balance  | 
sheet  is  the  large  amount  of  ea.sb  I 
i  on  band  at  the  end  of  tlie  fiscal  j 
.  ,.  ,  ,  .  .  ,  year,  and  the  w’isdom  of  having  liqui-  i 

c.inipany  .spec!alize.s  in  inve.stment  in  a  large  portion  of  the  com- 

se.  unties  of  the  different  ''onipanies  |  <he  , 

group.  I  month  of  November,  has  been  well  j 

demonstrated  by  the  sharp  downward  | 
irejid  of  the  general  market  between 


Ontario  Government,  who  addressed  .Mr.  ciiatltoii  is  vice-president  and 
the  Cantidian  Cltti)  in  .Montreal  tliis  general  nianag;cf  of  International 
week  on  Ihe  use  of  the  airplane  iti  PoAer  ^  Pajior  I'ompany,  of.New- 
forest  surveying  and  in  fighting  for-  foiindland,  latnitcd.  a  siibsidiarv  of 


patiy  in  a  strong  financial  position. 
Profit  and  loss  account  shows  divi- 


eitred  by  collateral  have  been  higher  j  est  fires,  is  legislative  member  for]  International  I’aper  Company,  which  i  la 

during  the  past  six  months  than  they  I  Fast  Simcoe  and  head  of  the  legal  owns  and  ojicrates  the  cornerbrook,  i  ^ 

have  been  during  any  other  six  i  firm  of  Finlayson  &  Dtidley,  Midlan.1.  ,  .Newfoundland,  newsprint  paper  mill  f  ^  thtJ  tt 


months  period  in  our  history,  except  |  Ontario.  Mr.  Finlayson  was  liorn  at 
during  1920.”  Col.  Ayres  comments  ;  Brantford  in  1875.  was  called  to  Ihc 
in  an  Introductory  warning,  "this  un-  | 
itsual  condition  has  caused  nearly 
all  the  year-end  commentators  to  i 
view  the  credit  situation  With  alarm  | 
in  their  reviews  of  business  and  fin-  ' 
ance  dttring  1928,  and  in  their  csti-  i 
mates  of  the  prospects  for  1929.  : 

Their  anxiety  is  well  founded,  for  ^ 
wc  have  never  had  a  period  with  in-  1 
terest  rates  even  comparably  as  high  ! 
as  those  now  prevailing  that  has  not  [ 
been  followed  by  a  sharp  downturn  ! 
in  security  prices,  and  by  a  serious  i 
recession  in  general  business. 

"The  Immediate  cause  of  ihc  cur-  i 
rent  high  interests  rates  Is  stock  ' 
spcenlatlon.  Probably  the  basis  of 
it  lies  in  the  fact  that  American  in-  | 
dnstry  aud  commerce  have  been  1 
liassing  through  a  rapid  evolution  in  ■ 

Ibis  decade,  during  which  a  eonsi- | 
derable  number  of  finns  have  forged  i 
.''o  rapidly  ahead  in  earning  capacity  ' 
that  the  value  of  their  shares,  and  . 

Ihe  volume  of  their  dividend  pay-  ' 
menfs,  have  increased  with  almost  j 
magic  speed.  | 

The  >’ew  Kr«. 

"This  is  the  much  discussed  new 
<  ra.  It  appears  to  be  the  product  of 
the  lessons  learned  by  American  bu¬ 
siness  during  Ihc  war  and  the  year 
following  it.  During  those  years  a 
few  American  firms  learned  that  the 
most  important  thing  in  the  world  is 
time.” 

■Machine  and  mass  production, 
plus  quick  turnover  of  stocks  from 


and  allied  properties.  In  1916  he 
'  started  the  research  laiboratory  of 
i  tile  Abitibi  Pulp  &  Paper  Company, 
i.nd  was  appointerl  manager  of  the 
researeli  (lepartmcnt  of  tliat  eom- 
pany  in  1917.  In  1919  he  became 
i  superintendent  of  Brompton  Pulp  & 
Paper  Company,  and  in  1925  was 
,  appointed  general  manager  of  the 
I  New  York  World's  jiaper  properties 
at  Pyrites,  N.V.,  and  the  Hf.  George 
Pulp  Paper  Company,  at  Kt. 

!  George,  .N'.B.  Wlien  tlie  Interna¬ 
tional  Paper  Company  bought  the 
New  York  World's  mills,  Air.  Charl¬ 
ton  remained  in  <'liargc. 

He  also  knows  the  (Jatinean  plant. 
I-ike  most  of  the  International  exoeii- 
tivos,  Mr.  Charlton  is  a  young  man, 
not  yet  out  of  bis  thirties.  He  gra¬ 
duated  from  .McGill  in  Arts.  1913, 
and  in  l!t27  he  ohUiined  his  B.Sc'. 
degree  in  chemical  engineering  at 
the  same  university. 


15.839;  from  this  is  deducted  $64,- 
683  for  interest  on  InsUillments,  un¬ 
derwriting  and  organization,  and 
general  expenses,  and  $12,652  for  tax 
reserve,  leaving  net  available  for 
jireferred  dividends  of  $138,503.  or 
over  three  limes  average  require¬ 
ments.  Preferred  dividends  of 
$36,622  up  to  September  30lh  left  a 
surjilus  of  $101,882. 

The  balance  sheet  refloct.s  a  strong 
position  in  cash  and  investments  at 
the  end  of  the  period,  there  being 
significance  in  the  fact  that  com- 
liined  cash  and  cull  loans  amount  to  |  Toronto  Bureau  The  Flnanclol  Times. 


November  28th  and  December  8th. 
during  which  period  a  decline  of 
"7.19  points  was  registered  by  a  list 
of  thirty  leading  Industrials.  These 
funds  are  being  re-invested  at  prices 
considerably  below  those  realized 
by  your  company. 

"During  192S  three  such  correc¬ 
tive  periods  occurred  at  each  of 
which  periods  the  market  reached 
minima  or  buying  zones.  It  is  the 
duty  of  your  advisory  hoard  and.in- 
vestment  eommflttee,  in  co-operation 
with  the  board  of  directors,  to  study 
the  fundamental  factors  that  influ¬ 
ence  and  govern  such  movements, 
and  to  take  advantage  of  them  when 
they  occur. 


WELLINGTON  BUILDING,  TORONTO 

$42S,0M.09 

.Z.  Bonds 


United 


GAN.  MOTOR  LAMP 
CLOSES  GOOD  YEAR 


Bar  of  Ontario  in  1898  and  created 
a  K.  ('.  in  1920.  He  entered  into  pan- 
ner.s.hip  with  the  late  Senator  Benncti 
at  Midland  under  the  flnn  name  of 
Bennett  &.  Finlayson,  but  withdrew 
in  1910.  a.ml  for  a  time  praeti.sed 
alone  until  the  formation  of  the  pre¬ 
sent  partnership,  i-'or  a  number  of 
years  he  has  taken  a  live  interest  in 
public  affairs,  having  served  as 
Mayor  of  Midland  and  chairman  Jt 


John  Edward  Dalrymple.  for  many 
years  a  well-known  executive  offi¬ 
cial  in  the  Fauadian  National  S.vs- 
tem.  and  its  progenitor,  the  old 
Grand  Trunk  Railway,  who  retired 
from  the  vice-presidoucy  in  charge 
of  Traffic  and  Express  in  Decem¬ 
ber.  1926.  is  dead.  Mr.  Dalrymple 
was  one  of  this  continent's  outstand- 


I  almost  as  much  as  investments. 
I  President  F.  J.  Fairhall  points  out, 
i  ill  presenting  the  report,  that  the 
liolicy  of  the  Investment  (.'ommittee 
'  in  taking  profits  on  holdings  at  cer- 
,  tain  periods,  is  in  keeping  wltli  the 
(ardinal  principles  of  investment 
I  trust  management,  and  the  generally 
I  irregular  markets  towards  the  close 
,  of  tlie  year  would  seem  to  justify 
Hie  good  judgment  of  the  committee 
I  in  reducing  the  portfolio  at  that 
I  time. 

Net  earnings  were  equal  to  over 
1  .$2.16  a  share  on  the  47,081  shares  of 
ordinary  common  stock  outstanding, 
and  over  $1.00  a  .share  on  tlic  total 
•  common  including  founders  stock, 
i  On  the  average  amount  of  stock  out- 
i  standing  through  the  period,  how'- 


raw  material  to  consumer  have  been  |  the  local  Hydro-Electric  t^omniis- i 
l>roved  the  means  of  making  profits  s-ion.  He  was  president  of  the  Sim-  , 
"undreamed  of  in  earlier  years.”  j  coc  Railway  &;  Power  Company  from  I 
iSkilled  management,  mergers,  and  '  its  inception  until  it  was  absorbed 
adequate  capital,  he  says,  have  con-  ;  liy  the  Hydro-Electric.  He  was  elect-  , 
trihiited  to  a  tremendous  rate  of  ed  to  the  Ontario  Legislature  in  1923,  i 
.c.rowth.  jund  prior  to  being  appointed  .Minis-  | 

It  is  the  phenomenal  growth  of|1er  Of  Lands  and  lAirests  served  as 
these  vigorous  firms  that  has  arous- |  chairman  of  the  T’uhlic  Accounts 
ed  tlie  present  puhlie  enthusiasm  for  Committee  and  chairman  of  Ilic  Mu- 
speculation.  Everyone  knows  that  nicipal  Committee. 

if  he  could  only  have  put  a  few  dol-  ,  - - - 

lar.s  into  the  stock  ol  one  of  them  '  a  well  known  figure  in  Winnipeg 
a  tew  years  ago  be  could  have  tabu-  bank  circles  for  man.v  yean-,  Ji'nn 


ing  railwav  figures,  having  been  in  ,  .  .. 

ran  way  service  for  fort  v-tlireo  I ' common  are 

years  vvlieii  lie  retired.  Hi'  had  held  , 

Total  assets  in  the  balance  sheet 

amount  to  $1,683,625.  of  which  $1,- 
424,600,  or  85  jier  cent.,  are  current. 
Investments  stand  at  $778,058,  being 


positions  both  in  the  cast  and  west ' 


;  on  oxpeetafion.  and  almost  w itlioiit  ^  |„„.n  in- Quebec,  liis  famiiy  i 


Inns  profits  now.'  Everyone  suspects 
tliat  similiar  opportunities  arc  avail- 
aide  at  present,  if  lie  could  Init  have 
the  insiglit  lo4liseern  Ihtm.  Tlie  re- 
ult  ill  that  speeulators  are  hiiyina 


10.  .Arpin.  superintendent  of  llio 
B.inque  Canadionne  Nalionale  tor 
the  western  division,  will  sliortly 
lake  up  ids  resfrienee  in  .Montroaf. 
having  been  I ransferred  to  this  city. 


:ard  to  present  caruin.gs,  divi¬ 
dends  or  asset  values. 

l-ixplaiiis  High  Money  Rales. 

"During  the  past  year  we  have 
lo.st  large  amotmts  of  gold,  which 
has  narrowed  our  eredit  base,  and 


moved  to  .Manitolia.  in  1887.  wlien 
was  seven  years  <rf  nge.  .\Ir.  Arpiii 
is  a  graduate  of  Ihe  Fniversit.v  of 
Manitoba,  and  has  lieeii  eonneeted 
with  Ihe  bank  for  26  years.  It  is 
announeed  thal  on  his  departure  the 


Toronto.  —  Canadian  Motor  l.amp 
Company  Ltd.  was  financed  about  a 
year  and  a  half  ago  by  the  issue 
through  Matthews  and  Co.  of  $225,- 
OhO  7%  cumulative  participating  pre¬ 
ferred  stock,  which  was  disposed  of 
at  100,  (par)  carrying  a  bonus  of 
half  share  of  common  stock  of  no 
par  value,  of  which  12,500  shares  are 
outstanding. 

The  year  1927  was  not  a  favora¬ 
ble  one  for  makers  of  motor  oar 
parts,  but,  as  is  well  known,  re¬ 
sumption  of  motor  car  manufacture 
early  in  1928  on  an  unprecedented 
scale,  made  that  period  a  decidedly 
profitable  one  for  all  companies  cat¬ 
ering  to  the  motor  car  industry.  Can¬ 
adian  Motor  Lamp  Co.  was  no  ex¬ 
ception. 

This  company  is  reported  author¬ 
itatively  to  have  enjoyed  an  excel¬ 
lent  year,  with  the  large.st  business 

in  its  history,  and  while  prices  were  I  -  .  -  = 

pretty  close,  the  annual  statement,  |  the  end  of  this  month  should  prove 
which  is  expected  to  appear  about  ‘  satisfaotory  to  shareholders.  The 


The  Wellington  Building,  Toronto,  and  the  Qoiodia  Hotel, 
Osbawa,  Ontario,  are  both  high  claaa,  modem,  permanent 
Each  is  so  located  and  designed  that  it  fills  a  definite  need  aad  ia 
assored  of  success. 

United  Bonds,  secured  by  theee  pn^ierties,  offer  to  the  Ineeator 
a  sure  and  profitable  security  for  bis  funds. 

Write  us  for  details  of  the  issues. 

GENOSHA  HOTEL 

OSHAWA,  ONT. 

.  $325,000.00 

UNITED 

FIRST 

MORTGAGE 

BONDS 

UNITED  BOND  COMPANY 

LIMITED 

WINDSOR  TORONTO 


United  Bond  Co.,  Limited,  Dept;  11 

302  Bay  St.,  Toronto,  or  Security  Bldg.,  Windsor, 

Without  placing  me  under  any  obligation,  tend  literature  describ¬ 
ing  the  Wellington  BuHding  sod  Genosha  Hotel  iaaues  of  United 
First  Mortgage  Bonds. 

Name .  , ,  . . 


Address 


company  does  approximately  95%  of 
the  motor  lamp  business  in  Canada. 


Ilf  ('iiniuiii,  aud  al.so  iu  tlic  I'nited 

been  an  influenre  making  for  higher  work  of  tlie  siiperintt'ndent's  dopail- 
interest  rates.  We  have  had  active  nient.  in  Winnipeg  will  hr  taken  over 
business,  and  that  has  demanded  in-  liy  the  inspection  departnient. 
creasing  amounts  of  eredit.  AV'e  have  !  - 


I  also  had  enormous  sloek-market  ae- 
,  tivity  vvliieh  has  ahsorlied  credit,  and 
made  for  higher  interest  rates.  In 
some  mca.sure  the  stock  market  lias 
been  artive  heeaiise  of  the  good  bu¬ 
siness  has  been  good  beeause  profits 
taken  from  the  advancing  stock  pri- 
,  ees  were  being  spent. 

"Moreover,  the  corporations  have 
been  supplying  niiieh  of  the  eredit 
by  which  the  brokers  finance  the 
margin  traders  who  keep  the  bull 
market  going,  and  they  have  been 
inerasing  their  funds  by  selling  new  ! 
stock  to  the  market.  'I'he  corpora-  1 
lions  are  leaning  on  the  slock  mar-  I 
ket.  and  the  .stock  market  is  leaning  ! 
on  the  corporations,  and  both  tire  | 
leaning  heavily  on  the  banks.  'I'lie  i 
;  resulting  stresses  and  strains  make  ; 
!  Interest  rates  high.  The  most  im-  . 
portant  que.stioii  about  business  in  i 
1929  is  whedher  or  when  one  of  those  , 
three  jiartners  in  prosperity  will 
I  withdraw  support.'' 

1  harts  Stock  Trends, 
i  Tn  a  graphic  chart.  Col.  Ayres 
compares  the  market  value  of  out-  i 
standing  shares  of  29  companies 
quarterly  since  1921.  with  their  di-  ; 
vidends,  and  with  thoir  earnings.  i 
With  100  as  a  ba.se  line,  the  chart 
shows  market  values,  dividends  and 
earnings  at  about  the  same  level, 
i.  e.,  110,  at  the  end  of  1924. 

At  the  end  of  J925,  tlie  comparison 
was  values  150,  dividends  130.  earn¬ 
ings  145 


.S.  E.  Duncan,  w  Iio  lias  liecn  made 
Iiresidenl  and  general  manager  of 
I’rovincial  Paper,  t.iiiiilod,  and  r  ice- 
jiresident  and  treasurer  Interlake 
Tissue  .Mills  Co..  I,td.  is  also  a  direc¬ 
tor  of  the  A'alleyfield  Coated  Pajicr 
Co.,  lAd.,  and  the  Exrelsior  Life  Iii- 


Borii  in  Montreal  In  1869.  and 
I  educated  at  public  schools  Here.  lie  ■ 
!  entered  railway  service  oii  July  .1.. 
'  1883,  as  junior  clerk  in  Hie  office  of! 
Hie  treasurer  of  Hie  Grand  'I'runk  i 
j  Railway  Company  of  Canada,  and  in 
'a.  few  years  progressed  rapidly.  He  | 
'was  .secretary  to  Hie  freight  traffic  j 
I  manager  of  the  ciiieago  and  Grand' 

' 'I'nink  Raihva.v  at  Chicago  from  I 
April.  1890.  to  Fehniary,  1896.  From. 

I  that  lime  to  May,  1899.  he  was  see- 
,  rel.iry  to  the  general  traffic  man-: 

!  ager  of  the  Grand  'I'runk  Railway 
!  witli  lieadquarters  at  .'loiiireal.  Be- 
i  tween  May  and  August,  18!I9.  iie  wa.-^  j 
;  division  freighi  agent  for  the  same  j 
I  road  with  headquarters  at  Haniil-j 
i  Ion.  Gnt..  and  from  .\ugus!,  18!i9,  to 
j  .May,  19110,  lie  was  division  frei.glit 
agent  of  Hie  Grand  Trunk  Railway 
I  System  and  manager  of  Ihi'  Grand 
Trunk  De.spatcli  l.ine  a1  Detroit, 

-Mieb.  In  May.  I9iiu,  lie  Uecame 
general  frei,ghi  agent  of  the  Central 
I  Vermont  Railway  and  was  st.ition- 
'  ed  at  Sf.  Albans.  VI.,  and  remained 
in  Hial  post  till  .Marth.  1901.  I'rom 
I  tliat  time  to  .April,  19U2.  be  was  us- 
i  sisiant  to  Hk'  second  i  ire-president 
J  and  general  managci'  of  Hie  Grand  ^ 

■  I'runk  System,  .igain  lieing  station¬ 
ed  in  Hiis  city.  In  that  month  he: 
returned  to  Si.  .Aliians  as  general 
I  freight  agent  of  the  Central  Ver- 
iiiont  Railway  and  retained  those 
funetions-until  August  13,  190,5,wiieii 
lie  Ireeame  general  freight  agent  nr  j 
the  Grand  Trunk  Railway  System.' 

'  w  ith  headquarters  here.  Those  dii- , 
ties  lasted  till  April  3u.  190, i.  j 

Mr.  Dalrymple  was  apiioinled  vice-  ! 
'president  in  charge  of  traffic.  Grand  | 
'I'runk  Railway  System,  Grano 
Trunk  Pacific  Railway.  Grand 'I'runk 
Pacific  Coast  Steamsliip  Company. 


NEW  ISSUE 


Canadian 


$2,500,000 

Power  ©*  Paper 

LIMITED 


Investments 


n  19‘’8  farnin''s  rose  steadilv  paper  null  at  Mille  Roches,  on.  I  acifu  (  oast  ,  team,  ni.i  ompan.t., 

n  1.L8.  farnin,,s  rose  stead!  y  in  .  Other  nlants  were  arouired  '  ’  U.iiiway  and  other  | 

second  and  third  quarters,  slack- u  •  affiliaied  interests  of  the  road  the 

i..  _ i...  t  ..iiii  ;inrf  hiiilt  thf>  rnmnnnv  nnw  hpinir  lut  lut.  , 


..urauce  Company.  He  was  liorn  at 
j  Sehooleraft,  Miehi.gan,  .August  1871, 
i  and  started  his  business  career  w  itli 
jthe  Bryant  Paper  Company  tit  Ivala- 
At  the  end  of  1926,  the  comparison  jbiazoo,  .Micliigan,  remaining  with  Hie 
held  its  comparatively  level  ratio,  I  Ifom  18. IG  until  I9.ii9.  In 

with  values  165,  dividends  160,  aiid  M***^'*’  the  late  I.  \\ .  Weldon,  he 
earnln*'^8  175.  j  organized  a  company  and  purchased 

‘in  "  " 

ihe . . .  .  . . . . 

ing  off  in  the  last  quarter  Imt  still  i  built,  the  company  now  bein„  nomin-ition  heimr  Oeto 

-Istne  Dividends  rose  in  the  third  '  known  as  Provincial  Paper,  Limited.  "n'O  ol  his  nomination  being  Oeto 
nlrfer.  m  rmellof  whioli  hc  has  assumed  executive  :  her  J,  1911.  On  November  8,  1914.1 

control.  '  kls  duties  were  extended  to  include: 

_  |Hie  Montreal  and  Southern  Counties' 

,,  ,  ,  ,  !  Railwav.  February  20.  1923.  saw' 

F.  A.  (  harlton.  who  has  been  ap- :  vice-president  in  r.har.ge  oftraf-i 

fie  for  the  Canad'an  National  Rail-: 
ways  ,ind  affiliated  companies  ;  j 
May  M,  1924,  his  functions  were  ex¬ 
tended  to  include  the  Canadian  Na- ' 
Honal  Express  Company.  At  the  | 
time  he  retired  on  December  31. 1926. 
lie  was  known  as  vice-president  in 
charge  of  traffic  and  express. 


quarter,  but  receded  in  the  final 
quarter  of  the  year,  while  market 
prices  rose  in  second,  third,  and 
fourth  quarters,  rcfReting  little  the 
slacking  off  in  earnings  and  divi¬ 
dends  in  the  final  three  months.  The 
end  of  the  year  comparison  being 
values  '330,  dividends  225,  and  earn¬ 
ings  189. 

"During  the  four  years  since  1924,” 
Col.  Ayres  concludes,  “earnings  in¬ 
creased  78%,  dividends  were  advanc¬ 
ed  120%,  and  prices  were  marked 


ap- 

I'ointed  manager  of  the  manufactur¬ 
ing  departnient  of  International 
Paper  Company  .-ind  will  have  charge 
of  the  operations  of  the  northern 
United  States  paper  mills  of  the 
company  and  of  the  paper  mills  of 
Canadian  Internationa!  Paper  Com¬ 
pany.  was  born  in  Montreal  and  was 
graduated  from'  McGill  University. 


up  230%.  If  the  relationship  estab- 1  He  has  been  identified  with  Canadian 
lished  in  1924,  1925  and  1926  may  be  paper  mills  and  was  associated  with 
l  onsldered  normal.  It  would  appear  the  paper  mill  properties  Of  the  New 
that  prices  for  these  stocks  have  dis-  1  York  World  when  they  w  ere  acquired 


The  Financial  Times  reaches  a 
class  of  people  who  ani  interested 
and  able  to  hay  investment  securi¬ 
ties. 


b%  Cumulative  Convertible  Preferred  Stock 
Par  value  $50 

Preferfed  as  to  dividends  and  assets.  Dividends  accrue  on  this  issue  from  February  1st,  1929,  and  are  payable  quarterly  on  the  15th 
of  May,  August,  November  and  February.  Redeemable  as  a  whole  or  in  part,  at  any  time  after  January  1st.  1934,  at  the  option 
of  the  Company,  on  sixty  days’  notice  at  105%  of  the  par  value.  Convertible  at  any  time  at  the  option  of  the  holder,  share 
for  share  into  the  no  paw  value  Common  Stock  of  the  Company,  or  in  the  event  of  redemption,  up  to  ten  days  before  the 
date  of  redemption  specified  in  the  redemption  notice. 

Transfer  Agent  :  Montreal  Trust  Company 
Registrar  :  Canadian  Trust  Company 

CAPITALIZATION*  Issued 

'  Authorized  and  to  be  issued 

.4%  Thlrty-yea.r  Debentures  maturing  1W8  (Series  “A”) . . .  .  $2,5M,M0 

4%  Cumulative  Convertible  Preferred  Stock  $50  par  value  (100,000  shares) .  $5,000,000  3,500,000 

Common  Stock  of  no  par  value. .  250,000  sbs.t  100,000  shs. 

■*  Subject  to  issue  of  supplementary  letters  patent  confirming  by-iawrs  referred  to  herein, 
t  100,000  shares  held  in  reserve  to  provide  for  the  conversion  of  100,000  shares  Convertible  Preferred  Stock. 

THE  COMPANY  :  CANADIAN  POWER  &  PAPER  INVEST-  CONVERSION  :  The  $50  Convertible  Preferred  Shares 

MENTS,  LIMITED,  was  Incorporated  in  1920  under  the  may  be  converted  Into  Common  Shares  without  nominal 

laws  of  the  Dominion  of  Canada,  and  was  organized  or  par  value  at  the  rate  of  one  such  Common  Share  for 

primarily  to  Invest  In  wiect^  securities  of  hydro-electric,  each  Preferred  Share  offered  for  conversion,  at  any  time 

public  utility  and  pulp  and  paper  companlw,  without  ,en  days  before  the  date  of  redemption  specified  in 

Frb'^^5^9“2We  iJr'/otSn  unis^^d  w^U  keep^avaUabl. 

of  Its  securities.  The  poww  conferred  upon  the  Company  conversion  unissued  Common  Shares  without  nominal 

by  Its  charter  and  its  by-laws  permit  of  the  Investment  L*P‘tai  Stock  sufficient  to  permit 

In  other  hi^h-^rsde  bonds  or  stocks,  and  have  been  dc-  conversion  of  alt  Preferred  Shares  from  time  to  time 

sign^  to  allow  the  management  as  great  a  degree  of  outstanding, 

freedom  of  operation  as  Is  consistent  with  conservative 

financial  practice.  CAPITAL  REORGANIZATION  :  The  directors  have  passed 

Agqirx*!  .  Th-  n.r  ....r.  «#  ek.  afe.r  atwina  by-laws,  which  are  now  being  submitted  to  the  share- 

eff;ct  to  thlIflnancing?wlU  cinshTt  em“dy  o’f'lnlestmlms*  M  f**® 

rail  loans,  and  cash,  having  a  conservative  value  of  over  Convertible  Preferr^  Stock  and 

$6.5e0,0«0,  equivalent  to  over  $M  per  share  on  the  $50  par  100,000  shares  Cominon  Stock  of  no  par  value  to  1N,N0 

value  Convertible  Preferred  Stock  outstanding.  shares  common  stock  of  no  par  value,  and  increasing  the 

capital  stock  when  so  reduced  by  the  creation  of  100,000 
EARNINGS  :  The  income  of  the  Company  is  derived  5%  Cumulative  Convertible  Preferred  shares  of  a  par 

from  the  Interest  and  dividends  received  from  Its  invest-  raiue  of  $50  and  an  additional  150,000  shares  of  Common 

ment  holdings,  to  which  may  be  added  from  time  to  time  stock  without  nominal  or  par  value,  thus  making  the 

such  profits  as  may  accrue  by  rrason  of  the  sa  e  of  some  authorized  capital  as  set  out  above, 

part  of  the  Company  s  assets  or  investments.  Net  income 

for  the  twelve  months  ended  December  31st,  1928.  after  ^  ^ 

payment  of  Debenture  Interest  and  Federal  Taxes,  MiWAGEMENT :  The  iMnagement  of  the  Company 

amounted  to  over  $390,00§,  wblcb  ie  equal  to  2.4  times  and  tbe  investment  of  Its  funds  are  under  the  superrlsion 

the  dividend  requirements  of  the  Convertible  {Referred  ***  Executive  Committee  composed  of  Messrs.  A.  J. 

Shares  to  be  outstanding  before  receipt  of  any  benefit  Nesbitt,  J.  B.  Woodyatt,  and  P.  A.  Thomson,  who  set 

from  the  additional  capital  to  be  provided  by  this  in  a  similar  capacity  for  Power  Corporation  sf  Canada, 

financing.  Limited. 

All  orders  will  be  received  subject  to  the  approval  of  the  proceedings  by  Counsel  and  to  the  issae  and  sale  of  the 
shares  as  planned.  Tbe  right  is  reserved  to  reject  any  application  and  also,  in  any  case,  to  allot  a  smaller  amount  than 
that  applied  for.  These  shares  are  offered  subject  to  prior  sale  and  the  conditions  stated  above  as  if  and  when  issued 
and  received  by  us  and  subject  to  ratification  by  shareholders. 

It  is  expected  that  cerltficates  will  be  available  for  delivery  on  February  1st,  1929. 

Price:  $50  per  Share. 

NESBITT.  THOMSON  &  COMPANY 

LIMITED 

215  St.  James  Street,  MONTREAL 

Toronto  Ottawa  Quebec  Hamiltoo 

London,  Ont.  Winnipeff  Saskatoon  Victoria  Vanooutcr 

Statements  contained  in  this  drcalar  are  not  auaranteed  but  are  based  upon  information  which  we  believe  to  be  reliabls 
and  upon  whicn  we  acted  in  purchasing  these  securities. 


THE  FINANCIAL  TIMES,  MONTREAL,  JANUARY  25,  1929. 


rt  It  ii*  rt-f  fA  i  jBTj  .til  mind.  Hence  he  is  taking  the  precautionary 

f  llCT  ll  f  i  I  ateps  to  provide  himself  against  the  movement  which 

^  ^  .  i  might  precipitate  a  reaction  against  the  entire  policy 

PiiblInhFfI  Kv«*T  Frldoy  nt  6B1  Cralsr  Street  'Went.  f  i  j 

Montrenl.  by  The  Montreal  FInanrIal  Time*  Pnbliahinir  i  which  has  doilC  SO  much  for  the  industrial  life  of  the 


Company,  Limited. 

R.  EMMET  COX  - 
DATID  BURNSIDE 

J.  W.  TYSON  '•  • 

A.  R.  >V.  TOUNG  . 


President 


country. 

The  proposal  made  to  help  the  farmers  was  in  line 


National  Interests  Not  Identical  at  Paris 
Experts  Meeting 


(leneral  Manager  accepted  policy  of  both  parties  to  endeavor  NXTHB.N'  the 

- to  extend  relief  to  agriculture  after  the  manner,  if  not  •*  commission  meets  in  Paris  1  depends  upon  fulfilment  of  the  I  currency.  , 

J.  W.  TYSON  ' . Managing  Editor  in  the  same  direct  tariff  plan,  which  has  aided  other  next  month  to  determine  the  total  laid  down.  And  if  the  guar- 1  this  it  is  Quite  obvious  that ; 

A.  R.  >V.  YOUNG  .....  Associate  Editor  industries.  But  it  is  common  knowledge  that  while  liability  of  Germany  to  the  Allies  slorLe^noT  cMsWered*^  sumdenH  Sofsible  for  Germany! 

SPBSCRIPTIOX  PRICE «  In  Canada,  $.3.00  a  yean  $1.75  branches  of  agriculture  can  be  aided,  others  are  and  to  set  the  period  for  payments,  the  occupation  may  be  prolonged.  i  to  have  paid  reparations  to  the  ex- 1 

for  «i*  month*.  In  tiroat  urit’nin  i3».  a  year;  Ts.  subject  to  w'orld  market  conditions  and  have  to  be  pro-  It  will  become  manifest  beyond  all  point  appeals  to  Germany  It  ou  record.  And  when  it  is  con-  j 

i*'rM>"'?«r”«i!i*m;nth."  *'*KoUVan UXcri'pK,  Vw  «  vided  for  in  some  other  manner.  Mr.  Hoover’s  con-  ‘^at  while  there  is  an  Ident-  jg  ^  the  |  sidered  that  the  adverse  balance  of , 

$..no  for  Mx  month*.  borriKn  Subscription*,  ».  .wu  .  ^  ^  ...  Ity  Of  interest  among  all  seven  na-  „ost  and  national  dishonor  connect- ^  thc  trade  Jcft  Germany  behind  $2,- 

yenrt  $.3.00  for  sl.x  months.  dUCt  indicates  he  possesses  that  polltitval  sagacity -with-  Mon*  to  nromote  a  clearinc-UD  of  "j  ‘  national  aisnonoi  connect  i  non  in  four  veara  it  heeina  to) 

out  .blch  a  a..n  ,,  aot  fU  ly,r  ,he  position  o,  oxoonti.s  Is  d|?ler.  :?,li„rrp„°r"ch..“'™rn.SS  i  SrnTiSunT.boi.,Ko"7hI  | 

CABLK  ADDRRSSi  "Fintimc*”!  w#  V.  c-ode.  head  Of  his  party  and  country,  ence  Ih  viewpoints  and  advantages  high  price,  for  the  presence  of  |  critic  that  the  Germans  have  done  so  1 

BEAD  OFFICE*  Montreal.  I,anca*lcr  0281.  All  Deport-  -  •  to  be  gained.  foreien  troons  is  an  acute  thorn.  The  I  well. 


■  By  J.  A.  AIKIX. 

international  experts  I  ccution  of  the  Treaty.  Evacuation  ;  Reichsbank  and  establishing  a  new 


for  *1*  month*.  In  Drent  Urltnln  13*.  a  year;  7*. 
for  *lx  month*.  In  the  Vniteil  State*.  $AS0  a  yenrt 
$2.00  for  kIx  month*.  Korelutn  Subscription*,  $5.00  n 
yenrt  $3.00  for  six  month*. 

ADVERTISING  Rate  Card*  on  application  at  nil  our  of¬ 
fice*  or  from  any  responsible  AdvertlsInK  Agreney. 

CABLE  ADDRESS  I  «Flntlmcs”|  W.  V.  t'ode. 

BEAD  OFFICE*  Montrenl.  Lancaster  0281.  All  Depart¬ 
ment*. 

TORONTO  OFFICE*  300  Bay  Street.  Representative. 
R.  X.  Rittenhouse.  Fhone*.  Elgin  2465-2466-3807. 

3VESTERN  RKPRESF.NTATIVE  *  Geo.  D.  Glttu*.  143 
X'ancouver  Hotel,  3'aneouver,  B><X 

t.ONDON,  ENG.*  05  BIshoparate.  E.  C.  2,  Davies  *  Co„ 
Repreaentativc*. 

NF.W  YORK  OFFICE.  25  Beaver  Street.  Robert  S. 
Farley,  P.  S.  Repreaentotlve.  Tel.  Hanover  2318-0. 

_ j 

Devoted  to  the  interests  of  the  investing  puhllr  in  the  I 


head  of  his  party  and  country. 


-  ’  I  to  be  gained.  foreign  troops  is  an  acute  thorn.  The  well.  .  c  i  j 

V,  .  o  Notwithstanding  the  apparent  in-  business  and  industrial  Interests  are  According  to  President  f  oolidge. 

Will  IvOgCrS  o3yS  dlfftrence  of  the  United  States  and  concerned  to  prevent  acceptance  of  the  United  States  not  only  lent  Ger- 

IN  his  inimitable  manner.  Will  Rogers,  cowboy  hum-  unofficial  manner  of  appoint-  any  plan  wWch  will  bind  Germany  many  in°fhe*nai'* 

..  civ  /Up-  nt  thn  offnrfc  nf  vxynoTit  Ainericiiiis  havc  moi'c  to  I  to  pay  w'hat  will  be  beyond  her  abil- 

’  *  -  y  P  •  I  gain  by  the  outcome  of  the  commis-  ity  in  a  time  of  stre.ss  and  in  a  dav  four  years  havc  advanced  $1,110,000,- 

U.  S.  delegation  to  Ottawa  to  obtain  co-operation  from  |  sion  than  any  other  nation  among  when  loans  from  abroad  have  ceased  j  I”  natlonail  state,  municipal  and 


the  Canadian  Government  to  restrict  rum-running,  j  the  Allies.  Even  Germany  can  afford  to  be  a  factor. 


Mr.  Rogers,  in  ’.etter  to  the  N.  Y.  Times,  saj^s; — 

“T  sec  where  wc  sent  a  delegation  up  to  Canada  to 


j  to  be  Indifferent  to  delay  and  in-, 
[decisive  action,  for  the  reason  that 


corporation  loans.  This  makes  it 
clear  that  the  Americans  are  quite 
willing  to  help  along  a  new  arrange- 


whilc  the  payments  required  under!  Since  Sept.  1.  1924,  payments  un-  ment  under  which  their  bonds  will 


belief  that  the  rovfidrncc  of  capital  is-cssential  to  the  ask  them  if  they  wouldn’t  prohibit  liquor  from  being  I  Dawes-Stainp  plan  are  heavy,  der  the  Dawes-Stamp  plan  havc  be  on  an  even  basis  of  right  for  col- 

stahilitv  of  finance,  the  prosperity  of  industry  and  the ,  sent  out  of  their  country,  hut  our  committee  is  coming  there  is  the  reserve  in  the  arrange-  i  amounted  to  $1,300,000,000.  The  cur-  lection.  At  present  under  the  Dawes- 


devclopmcnt  of  our  resources.  i  back  empty-handed  with  the  exception  of  just  what '^mnt  which  provides  (1)  there  shall  .rent  year  they  will  add  $600,000,000  Stamp  plan  reparation  payments 

^ _ _ _ _ _ ,hpv  Pin  P-,rrv  C-,md-.  told  them-  Tf  if  ««  transfer  of  capital  threatening  | making  a  total  nearing  two  billion,  take  precedence  over  all  others  in 

MOXTRUAI.  FRIDAY  TAXTTARV  ‘’=5  ^  carrt.  t  anaua  torn  tnem.  it  it  us  currency  stability,  and  (2)  I  In  the  four  years  1925-28  inclusive,  transfer  of  money  payments,  within 

’  '  *  your  law  to  bring  it  in  and  then  you  can’t  stop  it  friim  [that  payments  shall  not  exceed  the  'according  to  German  estimates,  long-  the  limits  of  German  financial  ability 

~  '  I  ~  I  coming  in,  how  arc  we  going  to  keep  it  from  going  |line  where  living  conditions  in  Ger-  j  term  German  loans  amounted  to  $1,-  to  handle  the  movement  without  dis- 

Research  in  the  Public  Interest  ,out  when  lUs  not  even  against  our  law-  I  many  cease  to  be  comparable  with  j  77.5,500,000.  including  the  $200,000,-  turbance  of  the  stability  of  German 

A..  .  . _ r  T  f  .1  neighbor  nations  The  terms  of  re- 1 000  bond-sale  for  starting  the  new  currency  and  exchange. 

N  outstanding  event  in  connection  with  the  annua,!  |  “\ve  will  have  to  get  into  the  League  of  Nations  [ ,  ,7..  .  i _ _ _ _ 

meeting  of  the  Canadian  Pulp  &  Paper  Association  after  a  while,  just  to  get  other  nations  to  liclp  us  take  iitoii^dla^  not*^  permit  thTm^to°”flx  *a  '  - 

in  Montreal  this  -week  was  tie  fonmal  opening  of  the  j  care  of  our  own  busines.s."  Yours,  \Yill  Rogers.  total  nor  .set  a  terms;  this  limitation  !|  _  _  _  _  _  | 

forests  Products  Laboratories  in  the  new  building  on  j  i,i  bis  ability  to  administer  needed  medicine  in  a  t.s  regarded  by  the  Germans  with 
Mountain  Street  near  .McGill  University.  The  establish-  tasteless  and  even  pleasing  mixture.  Mill  Rogers  Is  mingled  respeit  as  offering  protec- 
lacnt  of  this  laboratory,  in  connection  with  which  there  j  earning  the  title  of  D.  of  d.— Doctor  of  Diplomacy.  He  {.i°beHcved  Gernmny  w-iU  only'  con- 
luis  been  instailled  a  model  paper  mill,  co.mple1e  in  all  !  bas  aJready  aippropriated  (and  earned)  the  degree  of  sent  to  let  go  this  protection  if  the 
details,  is  significant  of  llic.  increasing  importance  of  j  ^  — Diplomat  at  I.arge.  .  annual  payments  is  reduced  to  $500,- 

scicntific  research  in  thi.s  great  basic,  industry.  '  _ _ _  000,000. 


CANADA  PERMANENT 
MORTGAGE  CORPORATION 

I'lHtabliMhril  18.3.3. 

W.  <i.  Gondrriiiini.  I'rrnldeiit. 

1C.  R.  t'.  CliirkNon.  Flrnt  Vlce- 
Prcnldrnt 

GeorKv  II.  Mnith,  Second  Vire- 
I’reMldeiit  iind  Grnrriil  3Ittn- 
iiKor. 

Capital  Piild-np  $7,000,000 
lleMervc  Fund.  .  ..  7,.300,000 

InveMtmcntK  ox- 

eecd  .  65,000,000 

Ciiniidii**  oldext  1111)1  Inraent 
niortauKe  eorporiitlon  rordiiillv 
invite*  >oii  to  iiviiil  yournelr  of 
the  fiiellltleM  ottered  bj’  it*  iiii- 
tlo’o-wide  orKunlzatlon  when 
trunMiietinK  iiny  buKlne**  of  a 
finiinelnl  niitare. 

Head  Ottire  * 

14-18  TtIRGNTt*  STHICICT. 
TGRONTt*  2. 

Ilranrlirs  in: 

IVinnipes,  Man.;  KeKina.  Siisk.; 
ICdfixinton.  .\Uh.;  Vanrnieer  and 
V  ictoria,  K.t‘. ;  llalitav,  >.S. ; 

Saint  .lolin.  N.lt. ; 

VV<mdstnck  and  Itrantford.  Out. 
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Conditions  in  the  West  Indies 


.Vlonthlx  Review,  the  Bank  of  Nova  Sevfin. 


scientific  research  in  thi.s  great  basic,  industry.  '  _ _ _  000,000. 

in  this  splendid  work  •which  means  so  much  to  the  i  l*  e  f  n  IT  e  France  has  obligatioi 

prosperity  of  a  very  large  community,  the  Pulp  &  Paper  !  *  rUtUFC  Or  UUF  rOF6StS  000,000  to  meet  next  Aui 

■Association  has  had  the  co-operation  of  the  Pulp  and  ;  I  ^1^*®  P'llp  nnd  paper  issue  of  The  f'lnancial  Times  taken  over  fiom 


,,  ,  . Recent  developments  have  focus-  true  that  bananas  arc  more  subjecl 

nninna?  obligations  ot  $400.-  „nusual  amount  of  attention, to  wind  damage  than  sugar  eaue,  .la- 

000,000  to  meet  nex  Augi  St  for  war  „„  ^eonomlc  conditions  in  the  West  maican  export  figures  since  1910 
stock  taken  over  Indies.  The  Cuban  Government’s  j  .seem  to  indicate  that  bananas  arc  on 


Paper  Division  of  the  I-A>rests  Products  Laboratories  of  T  "'H'  be  found  a  number  of  articles  by  men  regarded  |p'//n_pr“a^repmcn^”’not^  vet^^^^  abolition  of  its  restrictions  on  sugar  j  the  whole  a  more  stable  source  of 
ihc  Federal  Government.  The  latter  were  established  a®  authorities  in  their  field,  urging  XLpon  our  govern- j  hangs^over^ until  there  i.s  prospect  1  ■  income. 

to  serve  the  needs  oT  the  industrj’,  and  are  conco-ete  lu^nts  constructive  policies,  looking  to  the  perpetuation  ;  for  an  all  around  settlement  on  the  °  '  /f^be  1928  banana  ^op  of  Jamaica 

evidence  of  the  appreciation  of  the  government  that  the  of  our  pulp  and  paper  and  other  forest  crops.  To  re-  j  head  of  which  it  is  hoped  to  have  being  inaugurated  this  '  record™StabUshed^i?  Ujle'^duc'^o 

welfare  of  the  pulp  and  paper  induato’  is  an  important  duce  the  loss  by  fire  is  probably  even  more  important  |b^  ^an '^France  wLts  to^  get  from  "  ‘''ter  between  Canadian  po,  ts  and  [  the  unfortunate  combination  of 

factor  In  the  prosperity  of  the  Canadian  people.  at  the  present  time  than  the  reforestation  of  areas  Germany  a  sum  equal  to  pay  Great  the  British  AVe.st  Indian  Islands,  are  drought  In  the  early  part  of 

The  -Association,  th#  Government,  and  the  many  busi-  which  have  been  burned  or  cut  over,  althougli  any  in-  Britain  and  the  I'nlted  States  and  the  most  significant  of  these  events  the  year  and  windstorms  in 

ness  concerns  which  have  co-operated  and  contributed  ■  vestment  in  the  latter  would  undoubtedly  earn  worth-  allow  an  amount  to  cover  restor-  indies.'"tL%^ycrone  which  ‘^whirreV  for  ^'tL  Sor^'n^roduTts 

m  a  material  way  to  this  enterprise  are  to  be  congra-  while  dividends.  ation  of  the  war  devasted  areas.  across  the  Caribbean  on  September  have  been  satisfactory  thfs  year, 

tulated  on  its  being  brought  to  a  stage  where  it  will  per- 1  Lamenting  the  disappearance  of  forests  in  the  United  Daly  and  Belgium  will  come  I®  f®*’  12th  and  13th  touched  only  the  Li  e-  [Coffee,  coconuts  and  copra,  to- 

form  a  valuable  public  service.  States,  the  Boston  American  calls  attention  to  what  Island.  Jamaica,  wiiich  has  ,  bacco,  pimento  (allspice)  and  dye- 

.  .  ment;  Japan  Is  not  deeply  concern-  half  the  nonulation  of  the  whole  i  u-nnUc 

- -  has  been  accomplished  under  a  constructive  reforesta-  ed  in  the  outcome  and  will  be  an  in-  British  group,  felt  nothing  but  pass-  i  consequence  TriniS  coci  .  ^ 

Railway  Question  Back  in  Politics  program  m  the  Philippines.  Major  George  P.  terested  contributor  to  the  confe-  jng  showers  which  came  as  a  wel- 1  crops  have  been  large  this  vear, ! 

T„,,  ,  i)  •  v  •  •  Ahern  organized  the  production  and  utilization  of  40.-  rence.  come  break  In  a  prolonged  drou.ght.  j  which  will  compensate  for  the  recent ' 

HE  railway  question  is  back  into  practical  politics  i  ooo.OOO  acres  of  public  timber  lands  and  thereby  laid  Great  Britain  is  deeply  concerned  Damage  from  the  storm  was  confln-  j  decline  in  prices.  i 

m  Canada.  The  approaching  session  of  Parliament  u,,  ^ag^g  a  perpetual  succession  of  timber  crops;  '  well  i  unfortunate  predic- 

Will  witness  a  contest  of  wit  and  ara^iiTnont  frtf  /3v*o,.  i'  t-  i  *  ijustinent,  for  Germany  as  well  as  where  large  lime  crops  were  blow’n  i  j  r 

lers  to  hniinMe  r  n  .  .  !  expenses  of  administra-  ?or  the  Allies.  Being  well  provided  down  by  the  wind,  and  to  St.  Kitts.  | 
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000,000  acres  of  public  timber  lands  and  thereby  laid  Great  Britain  is  deeply  concerned  Damage  from  the  storm  was  confln- 1  decline  in  prices. 


.  !  in  the  conference  to  see  a  fair  ad- 1  ed  chiefly  to  Dominica  and  Antigua. 
^  ’  i  justment.  for  Germany  as  well  as  where  large  lime  crops  were  blown 


In  view  of  the  unfortunate  predic- 


ters  to  hiiilrt  tu-n  thnnonn  l  f  )i  .  .  i-  -  -  - — ............  jq,.  Alues.  Dcing  wen  provjueu  uowii  oy  vne  wina,  ana  lo  oi.  i\uis, 

.  .  s  ot  railway  lines,  ;  tjon;  all  the  expenses  of  the  Philippine  Forest  School;  I  for  with  22  per  cent  of  the  receipts  where  some  sugar  cane  was  des- 

nialnly  in  the  Prairie  Provinces.  And  the  wisdom  of  ‘  bad  -^I.OOO.OOO  to  boot  for  the  public  treasury.  This  i  from  Germany  under  the  Dawes-  troyed. 


the  reduced  crop  of  bananas  in  Jam-  ) 
aica,  it  is  not  surprising  that  busi-  I 
ness  conditions  are  reported  to  be  ! 


the  chosen  representatives  of  the  people  will  be  tested  [outstanding  success  in  forest  conservation  in  the  Philip-  Stamp  plan,  and  vvlth  the  !  A®  there  is  no  mauufacturingr  the  |dull  at  present.  Nevertheless,  trade 

b!  the  verdict  rendered.  „„  Gevernment  control  of  lumber.  S°notlirnf  beyoSd  whtt  tillT  d2  i  »'  ■  be*»cen  the  Brltleli  West  Indies  end 

It  ..s  inevitable  that  the  steady  economic  develop,  i  ,be  tbere  Is  temporarily  a  condition  of rXTLtS  tte  BrtusS  Ley- 1“^';  i  Canada  .a.  yrenler  In  1928  than  in 


^  - 1  -“VI  lue  iiioiiieiii  mere  is  leuiyorariij  a  voniiiuoii  oi  ,  the  United  Slates,  me  Hritisn  oeieg-  of  their  snecial  crons _ sugar  bina-ianv  nroviniic  vo-.r  nr.a  .yi,.aao  ,v77.v,i 

ment  manifest  m  all  t.anada,  and  particularly  in  the  over-production  in  the  Canadian  pulp  and  paper  Indus-  ates  will  propose  and  support  only  Las  and  cocoa.  To  tell  the  amounts  I  .seLf^  further  grovvth  due  to  the  en- ' 

wes  ern  provinces,  s  ould  result  in  demands  for  rea- ,  (ry.  Likewise  lumbering  cannot  be  regarded  as  pros- i  changes  as  vvill  be  designed  to  , of  these  commodities  produced,  .md  !  couragement  of  preferential  tariffs  I 

sonable  e.vtensions  of  railway  service.  Men  familiar  perous.  There  is  a  danger  that  in  view  of  these  cir-  fb^jLreseTgaln  loSh  -‘k  i  “n't  better  shipping  services.  | 

with  the  railway  building  era  in  the  first  decade  of  .  .u  .  .  i  •  )  '“an  present  gain,  bir  jos.an  feiamp  abroad,  is  to  describe  tL%  state  of  - - ' 

C,  /"miiic  era  in  me  iiisi  aecaoe  or  cumstances.  the  governments  may  not  feel  that  increas-  [is  credited  with  a  carefully  prepared  trade  as  a  whole  !  i 

this  centurj  recall  how  settlers  looked  upon  the  enter- j  gf,  expenditures  for  forest  perpetuation  are  justified.  Milan  to  increase  German  payments.  inoR  engar  '  I 

prise  of  Mackenzie  and  .Mann  with  gratitude  and  ad-  i  After  all,  the  governments  respond  to  pressure  of  pub-  ' " °  uL  O''ops  “a®  “tea  satisfactory."  but  Ihe  Praise  for  Mr  Limoni 

miration.  To  the  settler  far  removed  from  lines  of  i  nc  opinion,  and  the  Pulp  and  Paper  .Association  and  |  /?  ^Hncy^nn  t'lme''  nthpr  than  to  Price  continued  to  drop  last  Fall.  At ,  *  , 

railway  it  was  of  prime  importance  that  he  should  be  other  organized  bodies  should  lose  no  opportunity  to  ,  leave  it  to  a  later  generation  But  P'-Of"'.  i'  i®  practically  below  the  ,  - - 1 

able  to  get  in  lumber  and  coal  and  be  enabled  to  ship  impress  upon  the  public  that  a  great  national  asset  is  'as  with  present  payments.  Sir  Josiah  nL*!i^L'ro  ho!n'^''rn«L  '  "bile  regarding  him  as  the  arch-  ^ 

out  his  grain.  There  was  little  concern  whether  the  j  being  seriously  impaired,  and  that  the  future  prosperitv  :  will  make  future  paj-ments  relative  mo%LxtenslX  m  lanudc  i'^’  "  I  of  Public  ownership  in  .Mani-  ; 

line  could  run  according  to  schedule;  the  freight  ser- [  of  our  pulp  and  paper  and  other  forest  industries  de-  ' ‘pLr’nrrfv"'""  conditions  in  disorganization  of  the  LLtLjfLrS??o®A  W  i 

vice  wa^i  urgcntlj  wanted  and  wlien  it  was  provided  the  [  mands  constructive  action  now  to  conserve  timber  sdp-  |  „  „  r>rv,v,ionr..,o.i,  /vv,G*,-r.ir.n  ttor  1"^*'  Period.  European  production  of  |  retired  president  of  the  Winninc" 


While  regarding  him  as  the  arch¬ 
enemy  of  public  ownership  in  .Mani- 


resit  might  come  later. 

The  proposals  of  the  u.  p.  r.  to  build  1,200  raile.s  of 
new  line  an-d  of  the  C-  N.  R.  to  build  600,  and  add  to 
that  as  might  be  provided  for,  strikes  the  imagination 
as  proof  of  the  great  future  of  the  vast  north  areas  for 
farming,  lumbering  and  mining.  The  Canada  that 


c.v  .i,  peonomic  conditions  in  .lamaica.  u^ba  the  Winnipeg  Tribune  paid  a 

of  our  pulp  and  paper  and  other  forest  industries  de-  Germany  '  During  the  disorganization  of  the  |  distinct  tribute  to  A  W  .McLlmont 

mands  constructive  action  now  to  conserve  timber  sdp-  j,  p. ‘Goodenough.  chairman  Bar-  L^/t  vvL'^^cZaUed  "‘"‘f  O  B  President  of  the*  Winnipeg 

plies  and  secure  their  continuation  in  the  future.  Llay’s  Bank,  takes  the  position  that  prices  tor  Cuban  raw  cane  sugar  n”’ 

_  jf  cthmilfl  nav  ihp  Allied  creditors  in  .  v  $  *  u  ♦  *00 -a  !  following  the  announcement 

11  snouia  paj  me  AUiea  creaiiors  m  j-ose  in  New  York  to  about  $22. aO  per  hi«?  rptirpm^nt  Hp  nh  iraniAr 


SupFemacy  of  the  BFitish  MaFine 

as  proof  of  the  great  future  of  the  vast  north  areas  for  yHE  flutter  over  the  abrupt  action  of  a  senior  U.  S. '  ngure  tor  reparations.  tie  lavors  grs  of  the  world  expanded  their  acre-  I  woTkeT  w-hnsVirh..v«  I 

farming,  lumbering  and  mining.  The  Canada  that  I  '-'^f-rtng  malls  nonnaily  going  !  ^  L?sil\riT4  VeTh^;^^^^  has  ”I^e;^‘^hTS- 

was  a  narrow  strip  has  ceased  to  be;  the  Canada  that  i  by  the  Cunarder  Berengaria  to  .American  liners,  delay-  excessive  industrial  competition  mar^t  of  lar^e  Winnipeg  Elec-  ! 

is  and  which  is  to  he  will  extend  far  north  into  areas  ^  delivery  by  some  days,  passed  off  without  any  ;  |.pgt  of  the  world  through  hroke  the  price.  With  the  revival  of  takes  pains  to  j 

which  will  >ield  up  rich  treasures  of  mine  and  field  to  prospect  of  serious  disturbance  of  roiiUne.  New  York  compelling  her  people  to  accept  too  ^eet  sugar  growing  in  Europe,  the  it  executive  head  for 

the  enterprising  ones,  men.  women  and  the  corporations  i  and  other  business  people  promptly  protested  the  change  low  a  standard^  of  living.  ^  industry  began  to  feel  the  resulting  i  jations,”  in™whlch  activities,"  as-  1 


the  long  run  to  assess  Germany  in  cwt  in  May  3920  or  ten  times  the  i  retirement  he  was  character- 

w  hTt  would  aniiears  to  he  a  moderate  inio  "•  v  ^  ®®  ^  strong  administrator,  im- 

w  nai  wouia  appears  to  oe  a  moaeraie  1913  pnee.  Naturally  the  cane  grow- i  daring  resourceful 


was  a  narrow  strip  has  ceased  to  be;  the  Canada  that  i  by  the  Cunarder  Berengaria  to  .American  liners,  delay 
Is  and  which  is  to  be  will  extend  far  north  into  areas  i  delivery  by  some  days,  passed  off  without  an: 


and  urged  the  error  of  delay  in  mails.  Americans  are  ! 


■  n  .  I  ^.bgt  jt  terms  his  "political  manipu- 

mdustry  began  to  feel  the  resulting  ;  ,g^,^gg  ..  ^  Activities,  it  as- 1 

ovftr-nrnfliiption.  Rv  thp  nrirp  i  _ x.  •  -  "  .  7  I 


which  are  ready  to  invest.  [and  urged  the  error  of  delay  in  mails.  Americans  are!  233  m^er-^production  B^^^  be  was  frequently  successful.'! 

Canada  learned  by  experience  that  it  is  possible  to  '  alw-ays  serious  when  the  efficiency  of  the  transport  ser-  :  pggee  it  wa.s  provided  that  the  Inter- I  lied  in  1923.  but  sagged  gradually  , 

over-build  railways.  But  the  errons  in  judgment  have  any  of  its  branches  is  interfered  with.  The  deep  j  Allied  commission  should  draw  up  sjpee  then  to  the  present  figure— a  declares, 

been  largely  overcome  by  the  developments  which  have  i  of  the  American  people  with  government  |  a  schedule  of  payments  and  prescri-  jime  gjorg  than  $2.00.  ^^‘^^imont  must  be  given 


taken  place  in  the  past  quarter  century  and  we  are  '  control  and  operation  of  railways  in  the  iater  war  y^rs  j  The  efforts  of  Cuban  producers  to  I  “  ^  wLLl^rErecUic “ CoT 

ready  for  new  advances.  It  is  an  accepted  principle  !  for  a  Itme  m  the  post-war  penod  expressed  itself  i  a  period  of  thirty  years  from  collapse  by  restricting  j  efficient  organization 

that  duplication  of  railways  should  never  be  permitted,  '’cbemently  and  beyond  all  possibility  of  mismterpreta- 1  May  L  1921.  It  was  in  London  and  p„Lnp "ation  ®  i  both  in  the  street  railway  and  elec- 

But  that  is  radically  different  from  inaction  and  the  I  Go“-  It  is  a  healthy  condition  where  a  great  free  people  |  in  1921  that  the  Allies,  after  general  '  ^  ^  o  ar^  g  wers  trip  utiuty  jjg  bas  provld- 

inexcusable  error  of  neglecting  railway  extension  ^-re  restless  under  any  form  of  the  bligdit  of  bureaucracy,  diseii.ssion  of  German  liability  run-  natural  resuR  of  overproduction.  ‘ 


“Yet  .Mr.  McLimont  must  be  given 
credit  for  much  good  work.  He  has 
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inexcusable  orrer  o,  .allw..  I  “1™* '  tl'IlLT;  natural  ov„p,<5„cU<,„.  '  Sura“L7'^lc7'?harS  n^pT:  “J"™""  “ 

Which  may  be  justified  by  the  growth  of  the  country.  ,  which  theli  affairs  are  interfered  with  m  wajs  which  p,.ggpb  Finance  Minister  Klotz  down  -This  low  level  of  sugar  prices  is  feet— no  .street  railway  privately-  The  Oldest 

-  j  irritate  aad  lift  the  temperature.  That  promises  to  to  the  German  offer  of  $7,500  billion.  general  cause  of  the  dull  trade  owned  can  be,  since  the  emphasis  Bond  House  in  Cans ' 

„  T»  •  t  .r  .  ultimately  defeat  prohibition.  the  sum  of  $33  billion  was  nominally  now  being  felt  in  sugar  growing  must  be  on  profits  rather  than  ser- 1 

rlOOVCF  Begins  to  Justify  Election  There  was  a  time  long  ago  in  the  early  days  of  the  fixed  by  the  conference.  J.  M.  Keynes  countri^,  ^eluding  the  British  West  vice  —  is  reasonably  efficient  and  300  Bay  Street  -  TORO! 

Herbert  Hoover  is  spoken  of  and  w  ritten  about  as  United  State.s  when  the  sailing  ships  constructed  on  thi.s  j  ‘'‘•one  in  the  ‘•^l^nctioji  that  this  n  ,  since  he  took. 

..........  .  ..  .  _  ...  .  sum  was  three  time  more  than  <‘“0  Maroaaos  nave  not  oeen  enougn  charge  of  It.  He  drove  through  the - — - 

.in  exceptionally  well  equipped  man  for  President  continent  were  able  to  compete  with  the  British  mer- ,  ability  to  pay.  But  since  to  offset  the  low  prices.  construction  of  the  Great  P-alls  plant  "■  . 

of  the  United  States,  .sometimes  regarded  as  the  mo.st  chant  vessels.  But  try  as  they  may  it  does  not  seem  [  then  no  reprsentatlve  conference  has  The  market  for  bananas,  on  the  of  the  Manitoba  Power  Company  in  j  ' - - 

responsible  position  of  large  authority  in  the  world,  i  possible  under  present  conditions  to  overcome  the|dealth  with  the  problem  and  it  re-  other  liand,  has  been  buoyant  for  a  period  of  great  depression,  and  I— — il!i 

His  3«ridc  kno3vIedgc  of  peoples  and  nations  outside  his  handicap  ag.'iinst  their  shipping  which  Great  Britain,  mains  for  the  body  of  experts  meet-  some  years  pa.st.  owing  to  the  stead-  confounded  his  critics  by  producing.  _  ^ 

own  country  should  give  him  a  broader  view.  Educa-  Germany  and  Japan  possess.  It  did  appear  in  the  days  | "sSment  FnrnAr'nH  Un-fL"  m- ‘  PtOperty  CoipOFat 

^  at.  ,,  ,  ,  .  .V  .  -a  .  flirects  that  settlement  Europe  and  the  United  States,  and  i  of  its  power.  His  ener^'  and  vital  oi,'  ia.vaua  limitkii 

lion  to  the  Greeks  was  incomplete  until  the  student  just  after  the  war  that  the  .American  merchant  marine  |  ^bould  he  made  by  1951,  which  i.s  also  because  of  damage  to  planta-  force  have  contributed  greatly  'o  ^  p  .  ..  mi 

bad  travelled  abroad.  In  this  day  of  universal  en-  would  regain  ‘it.-;  position,  with  the  heavy  subsidy  aids  j  long  in  advance  of  the  final  payment  tions  in  Central  and  South  America.  !  the  industrial  development  of  the  i  hstale  ..  iiorigayi 


ions  outside  his  i  handicap  ag.'iinst  their  shipping  which  Great  Britain,  mains  for  the  body  of  experts  meet-  some  years  past,  owing  to  the  stead-  confounded  hi.s  critics  by  producing.  i  _ 

I'j  i  t  imn  It  riifi  -itvnoarin  fiienavu  •'*'  Paris  fo  tacklc  it  auew.  Mly  growing  demand  from  Canada,  within  five  years,  a  market  for  most  i  HfODOFIV  UorDOF2lllOn 

view.  Lduca-  Gemian>  .ind  Japan  possess.  It  d.d  appear  m  the  daj.s  j  settlement  Europe  and  the  United  States,  and  [  of  its  power.  His  energy-  and  vital  a? aiT” lI^TKU 


lightenment  and  progress  it  is  imperative  that  a  leader  1  then  available.  Hut  British  shipping  has  steadily  won;  called  for  in  the  British  .settlement  The  index  of  banana  prices  stands  1  city.  Initiative,  resourcefulness,! 
of  a  great  nation  should  he  acquainted  at  first  hand  '  back  its  premier  po.sition  in  the  Atlantic  trade.  i  with  Washington  Articles  428-9  pro-  about  30  points  above  the  general  ^  and  will-pow-er  are  characteristics  I 

...  ,.  •  .  ,  .  .  I  r-  jj  .he  •irY.wicir.T.  of  tho  '’“•o  ^or  occupatlon  of  the  Rhine-  index.  This  had  led  to  the  bringing  i  of  his  work  here.  He  i.s  a  man  (o  [ 

with  the  more  important  parts  and  nations  of^the  Canadians  a.ppreciatc  the  n.itural  .imbition  of  the  2j,_  banana  production  1  be  reckoned  with  wherever  he  may,' 

world.  ’  " - - -  ' -  ..  ..  .  - 


•Americans  to  3vin  and  hold  a  place  on  the  sea.s.  I.ike 


There  is  substantial  proof  of  the  claims  for  the  Pro-  the  .Americans  we  can  build  ships  but  wc  seem  to  make 
.ident-Elect  in  the  news  from  reliable  sources  in  Wash-  I  little  progress-  The  big  C.  P.  R..  .'ind  other  liners  com-  , 
ington  that  among  the  first  things  the  new  Executive  j  in?  to  the  Port  of  Montreal  and  other  Canadian  ports; 
will  arrange  for  will  be;  (1).A  comprehensive  inves- |  ®11  British  built.  The  strength  of  our  Canadian 

ligation  of  the  facts  relative  to  the  enforcement  of  tlie  navy  is  being  doubled  this  year  by  tw'o  new  destroyers  ^ 
prohibitory  law  of  bis  country;  atul  <2i  that  tiefore  i '*<'>ng  built  in  Britain.  The  fuss  over  the  Berengaria 


juarantee  for  the  ex-  rather  than  for  sugar.  While  it  isbe." 


Inside  Stories  of  the  Street 


committing  himself  to  any  scheme  of  tariff  revLsion  j  mails  was  just  an  cxpre.^^sion  of  the  submerged  ambition  .,,b^  number  of  interesting  .situa-  largest  single  interest  in  three  of 
be  will  have  to  become  familiar  Tvith  tlic  facts  as  they  i  to  imiid  up  the  American  merchant  marine.  But  the  inn*  which  the  modern  pro-  the  leading  industries  of  the  coun- 


aiay  be  ascertained  in  this  year  of  1929.  Mr.  Hoover,  i  oidds  are 
candidate  for  President,  did  commit  himself  to  the  icans. 
lK>llcy  of  law  enforcement,  and  he  did  promise  the 
farmers  a  measure  of  tariff  relief,  but  there  is  nothing  I 
inconsistent  with  either  of  those  lines  of  policy  in  the  3 

determination  to  know  the  facts  relative  to  both  issues.  [  Pg 

It  has  been  an  accepted  idea  in  Washington  for  tears  .  ..... 

t.nat  f 

that  enforcement  of  the  'VoJstea<l  Act.  was  an  anomaily  i 

from  which  there  was  no  way  of  retreat  nor  any  pros.  ^  p  p  j 

))“ct  of  success.  The  law  had  been  passed  in  an  I  r„narfV  T 


odds  are  with  the  British  rather  than  with  the  Anier- 


moter  can  get  are  in-  I 
LOTS  TO  dicated  by  the  activi- 1 
.A'l'TKSD  rO  ties  of  J.  II.  Gundy, 


try — steel,  cement  and  newsprint. 

T.  B.  .Macaulay,  president  of  Sun 


There  is  something  particularly 
fitting  about  the  anuouncement  made 
by  E.  W-  Beatty,  K.U.,  ' 
I'lONKKK  president  of  the  Cana-' 


Coupons 

Newspaper  heading:  ’’.Not  Anticipated  Ottawa  wj 
Pa.“S  Legislatio!!  to  Help  Enforce  Aolstead  .Act.”  I 


head  of  the  firm  of  Life  Assurance  Company,  who  in  the  WORK. 


Wood.  Gundy  &  Com'pajiy,  who  dtir-  midst  of  a  great  deal  regarding  the  pioneer¬ 

ing  (lie  past  few'  years  has  been ,  A  THOUi»HT-of  work  has  always  ing  plauis  which  this  great  railway 
identified  with  many  of  the  larger  PUL  GIFT.  found  time  to  devote  lias  in  the  new  northern  section  of  j 
'deals  carried  through  in  Canada.  lo  outside  charitable^  Western  Canada.  For  more  than 

A  few  weeks  ago  Mr.  Giindy  was  works,  has  just  made  a  gift  of  $10,-'  forty  years  the  C  P.  R.  has  been  | 

active  in  Ottaw'a  helping  to  submit  000  lo  the  Fraser  Institute,  of  which  known  paptlcularly  throughout  Can- ! 

a  rase  for  higher  tariff  for  the  steel  he  is  a  governor.  ada  as  a  pioneering  road.  To  enjoy  [ 

companies,  owing  to  the  large  inter-  For  well  over  a  quarter  of  a  cen-  such  a  reputation  a  railway  must  of  I 


dtan  Pacific  Railway, 
regarding  the  pioneer- 


H.  P.  Mcl>aughlin,  prc.sident  of  General  Motors  of 


1409  Peel  St.,  Montreal 

John  .1.  Fitzgerald  Chester  At.  Marlin 
President  Cen.  Sales  ^tgl 


WILLIAM  J.  T.  ADAMSON 

Chartered  Aeeonnlanl 

New  Birks  Building 
MONTREAL 

Phone  IAN.  6131 


S$VKDISII  AIM, RICAN 
UKOSl’KCTING  i’OMPVNY  Dl 
CANADA,  LnilTED 
toil  MetTopolilflii  Diug., 
Toronto  2,  Out. 

26  Beaver’ Street.  New  York  CIIt 

I1,VN.S  I.UNDnUKC 


hnornnl  neriod  of  war  and  the  situ  ti  n  ♦  |  Canada,  Limited,  announced  in  Montreal  this  eek,  tha  ,  ^.gj  acquired  in  British  I-hn-  tury  Mr.  Macaulay  has  also  made  a  necessity  be  a  little  ahead  of  its. 

.ibnornial  period  of  war,  and  the  situation  was  one  not  j  ^ifhin  the  next  three  months  907,  of  the  content  of  the  pire  .Steel  Corporation.  Within  a  ;  point  of  giving  up  a  part  of  every  time  here  and  there,  as  lines  in  many  j 
to  be  remedied  until  events  had  run  the  course  w'hich  ,  uhevrolct  .Six  would  be  of  Canadian  manufacture,  few  weeks  he  found  himself  busy  in  '  Sunday  to  the  conducting  of  a  men’s  sections  must  be  put  in  before  popu-  j 


might  offer  reform.  :\!r.  Hoover  evidently  means  to 
make  the  needed  inquiry  and  in  a  manner  whlcli  should 


*  the  negotiations  to  arrive  at  a  final  |  class  in  Calvary  Church  and  in  this  1  latlon  can  be  found  to  settle  in  dif-  I 

A.  Toronto  two  bandits  were  caught  and  sentenced  ' '‘”'“'‘00  of  the  newsprint  dlfficul- ,  way  has  helped  many  young  men  on ;  ferent  sections  and  gradually  make  j 
At  Toronto  two  oanmis  were  caugni  ana  sentencea  confronted  various  to  better  positions.  Mr.  .Macaulay  |  business  for  the  raUway.  I 


u  two  intoitiironoo  of  fho  moral  oiomoot  f  w  !  I oTonio  .  .  ,  .  ‘  .  ..  t  .  .  .  ,  whlch  havc  Confronted  various  to  better  positions.  Mr.  .Macaulay  business  for  the  railway, 

waken  the.  intelligence  of  the  moral  elements  of  his  .  t„  seven  jears  with  lashes  within  a  few  hours  ot  their  :  companies  to  such  an  ex-  has  often  mentioned  that  as  he  has!  The  C.P.R.  has  always  been  noted 


people  to  the  facts  as  they  may  be  learned.  That  crime.  We  can  think  of  some  other  cities  that  could  '  tent  for  some  dime  ipast. 


profited  greatly  from  the  growth  of '  for  helping  pioneers  along  as  much  | 


wouild  seem  to  be  good  statesmanship,  a  method  of  car!  g  example  in  this — 'particularly  as  regards  In  between  he  has  had  to  find  .Montreal  he  always  likes  to  be  in  I  as  possible,  and  a  great  many  pros 


rying  public  opinion  along  with  his  administration. 

The  Republican  party  is  committed  to  the  protective 
system  and  there  Is  no  Indlcaitlon  that  the  Incoming 


the  capture  1  time  to  be  In  touch  with  the  case  touch  with  the  works  that  belong perous  residents  of  the  Western 

'  ^  .r.  q.  [of  the  cement  manufacturers  before  particularly  to  the  city.  I  Provinces  owe  much  of  their  prog- 

the  Tariff  Commission  at  Ottawa,  The  old  Fraser  Institute  at  the  ress  to  the  early  assistance  given 
In  a  St.  James  Street  brokerage  office  a  market  fan  owing  to  his  activities  In  connection  corner  of  University  and  Dorchester  them  by  the  C.P.R.  All  over  Can- 
a«  heard  earnestly  Imparting  inside  information  on  with  Canada  Cement  Company.  stieets,  has  for  years  been  popular  |  ada  the  announcement  will  be  wel- 


EXECUTORS 

,  AN  D 

TRUSTEES 


President  has  any  Intention  of  seeking  to  alter  the  was  heaffd  earnestly  lanparting  inside  information  on  with  Canada  Cement  Company. 


fiscal  policy  in  that  respect.  But  it  is  obvious  that  a  mergeor  between  Montreal!  Power,  the  Royal  Bank,  All  of  these  developments  go  to  j  with  booklovers  and  Mr.  Macaulay’s  j  corned  us  an  indication  of  Mr.  Beat-  Financial  Time*  i*  printea  and 

tha  riTiu^itia.tvin  dcmanids  of  some  trade  and  indiiatrtai  Hhnwi'n.Fmn  and  other  comnanie.s  Atvoiit  the  nniiv  I  indicate  the  tremeodous  connections  .gift  will  enable  It  to  greatly  Improve  j  ty  8  joining  the  old  leadership  in  a  nublSshed  at  c,>i  aireei  \v 


the  insatiable  demands  of  some  trade  and  industrial  Shawlnlgan  and  some  other  companies.  About  the  only  tremendous  tmnnecnons  gi«  wm^uu.e  u  to  Rrea^  ui.pmve ;  .eaaersmpiu  u 

i  .  .  .....  .....  ...  he  has  formed  In  relation  to  Can-  its  services  to  the  many  people  who  ploneerig  direction,  for  which  both 

interests  will  constitute  a  claim  for  tariff  revision  insldtutloji  not  being  mentioned  In  merger  rumors  is  the  g^jg^  industry  and  there  are  some  like  to  enjoy  the  benafjts  of  Its  lend-  Van  Horne  and  Sbaughnessy  were 


which  will  reach  far  beyond  anything  Mr.  Hoover  had  Stock  Exchange. 


who  claim  that  be  now  enjdys  the  I  Ing  library. 


|bo  particularly  well  known. 


Muntroal.  by  The  Montreal  Finan- 
..'lal  Times  Publlsuing  Cumpan*. 
Limited.  Montreal.  General  Man¬ 
ager.  David  Barnald*. 
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HINTS  TO  INVESTORS 


Brazilian  Rights.  I  offered)  pivc.s  a  value  of  $6.00  for  your 

I  am  a  hoMer  of  15  sharen  of  Brn-  i  ^  ,, 

tiUan.  I  notice  by  the  nru^pipera  that  \  Whether  you  sell  your  rights  on  lie 
riphta  have  been  oranted  to  aharc-  1  'narket  or  fake  up  the  new  stock  Ix-ing 
holdcra.  Wilt  you  pfeosv  tell  we  ex-  I  ’'^'^clvc  an  additional  re 

aetlv  what  this  meana  to  me  and  the  $5.00  a  share  on  your  existing 

procedure  of  fiyuriny  out  the  value  of  and  the  question  as  to  which 

thear  riyhta.  Should  I  aril  them  or  should  fake  depends  upon 


M 'your  willlngn#*fks  And  ability  to  take 
If  i.s  the  u.sual  thing  for  esIaMished  j 

companle.s,  whose  share.s  are  listed  on  Brazilian,  the  add.- 

any  of  the  stock  markets,  when  fin.an-  are  lieing  l.ssued  for  the  1 

clng  hy  means  of  an  iuldition.al  stock  financing  a  very  Important . 

iuciiiA  ♦«  r.frr*f  rtvicf4«o.  cViofA  {wiUition  to  llio  company  . s  organiza' 


clng  hy  means  of  an  iuldition.al  stock  financing  a  very  Important . 

I.ssue  to  offer  .shares  to  existing  .share-  -wld'fon  to  the  company s  organixa- 
holdens,  usually  at  a  p.lce  under  the  Bon  .and  it  will  undoubtedly  mean 
exUsting  market  value.  The  rea.son  for 

this  Is  obvioiKs.  l>elng  that  any  addition  thrrrfore  be- 

to  outstanding  capitalization  has  at  you  can  po.s^bly  do  so. 

least  a  temporary  effect  on  the  market  ‘  "ould  good  policy  for  >-ou  to 
value  of  the  shares  already  out-stand- 

Ing;  inasmuch  as  it  means  heavier  holdings, 

dividend  ix^quirements  and  ;ilso  adds  ii  l  L  M'  I  1 

to  the  floating  .supply  of  the  security  0611  Telephone— INlCk6l.  j 

on  the  market.  I  am  not  r/uBe  able  to  make  up  my 


In  the  ca.se  of  Brazilian  .sharehold-  mind  whether  to  buy  Bell  Telephone 
ers,  they  arc  Vicing  offered  new  .stock  or  aome  Xiclcel.  What  is  your  oplni'/ii 
at  a  price  of  $40  per  share  or  the  hercT 

ip-tio  of  1  .share  for  each  7  held.  tVe  |  What  are  the  chancra  for  appreeia- 
presume  that  there  will  be  no  provi-  ■  tlon  in  atoek  of  the  Cobalt  Contact 
sion  for  fractional  rights  in  which  I  fdlt'er  Mlnca,  and  Foley  Miiicf  —  “L. 
c.ase  you.  a.s  a  holder  of  15  shares,  will  j  G.  S." 

lie  entitled  to  rights  on  2  shares  of  new  A.s  inve.stment  vehicles  there  is  no 
stock.  real  comparison  between  Bell  Telc- 

The  method  of  figuring  out  the  value  phone  and  International  Nickel.  The 
of  rights  is  as  follows:  former  is  purely  an  investment  stock. 

5'ou  already  hold  15  shares  of  stock  which  at  current  levels  gives  you  an 
with  a  market  value  of  approximately  attractive  retuni  In  the  light  of  the 
$80.  This  mean.s  on  aggregate  value  sound  degree  of  protection  accorded, 
of  $1200  and  you  arc  being  offered  2  At  the  .same  time  your  average  return 
adilitional  shares  at  a  price  of  $40  per  "ill  be  increased  from  time  to  time  b>- 
.share,  $80  in  all.  Add  the  value  of  means  of  stock  rights  offered  the 
the  two  new  shares  to  the  value  of  shareholders  in  connection  with  ficriod- 
your  preaent  holdings,  which  gives  you  teal  stock  financing.  There  are  also 
:i  total  value  on  17  shares  of  $1280.  po.ssibilltles  of  moder.ate  market  ap- 
Pivlde  this  sum  by  17,  the  number  precvi.t ion  in  the  price  of  the  shares, 
of  .shares  which  you  withhold,  provid-  New  Nickel  is  a  different  profiosition 
ing  you  take  up  the  rights,  and  this  !  ti'iogethcr.  Here  also  yoti  have  a 
will  give  you  a  price  of  $75  per  sh.are  :  sound  inve.stment  stock  but  the  retuni 
on  your  total  holdings;  this  deducted  I  o'l  your  inve.stment  from  the  imme- 
from  the  existing  market  price  of  diato  dividend  svill  be  more  or  less 
around  $80  gives  you  a  value  of  nicagre,  and  you  would  have  to  depend 
around  $5.00  for  your  rights.  for  your  return  on  the  market  appre- 

A  .simpler  way  of  figuring  the  value  elation  of  the  stock  over  a  period, 
of  rights  and  almoct  as  exact  is  as  which  appears  likely  to  be  substantisJ. 
follow.s:  111  considering  Nickel,  however,  the 

Meduct  offered  price  of  the.  new  f'lct  must  be  taken  into  consideration 
.stock  which  i.s  $40  from  the  market  that  on  the  basis  of  old  stock  this 
1  able  of  existing  .stock,  which  is  $80.  security  has  advanced  in  a  period  of  a 
This  gives  you  a  rc.siduc  of  $40  which  little  over  six  months  from  $90  to  over 
divided  by  8  (in  other  words  the  7  <00  without  any  real  setback.  The 
.-shares  which  you  already  holll  and  the  quc.stion  you  must  rask  yourself  here 
.  dditional  share  which  you  are  being  w  "diether  you  may  not  lie  a,ble  to 

buy  this  stock  at  cheaper  levels  than 
now  prevailing  within  the  next  month 
or  so,  more  especially  when  you  look 
at  the  Issue  from  the  investment  point 

—  Hi  iS  I QB  I  Regarding  Cobalt  0>ntact  fhlver 

Mines,  rc.sulta  at  this  property  h.a\-c 
1  been  favorable  during  reoent  month.''. 

I  The  stock  is  definitely  .specul.a.tlvc: 

!  the  mine  being  very  much  In  the  pros- 
^  XnVCStmCllt  I  *’*'*^*'  deal  more  work 

!  is  required  to  indicate  the  powfibllitic.s. 

po.ssibilities,  in  the  property, 
vw  I  Present  quotations  are  around  5  to  7. 

.  ,  I  We  .see  no  immediat<!  reason  for  an 

The  tine'honoi^cd  |  advance  in  price,  but  there  la  a  clvanco 
adage  Eternalvl^l-  j  that  the  is.sue  may  move  in  any  pro- 
ancewthe  priced  safe-  ,  „^u„ccd  bnll  market  whleh  may  devcl- 


Compliments,  Like  Snowballs,  Grow 

(Ui'producrcl  from  Tlic  Northern  Miner.) 

An  Added  Compliment  . 

The  1'inan.cial  Times,  Montreal,  which  correctly  is  termed  "tlic 
recognized  authority  on  Canadian  InvesAments,”  believes,  a.s  does 
this  publication,  that  the  best  way  to  advertise  a  newspa.per  is  by 
advertising  In  newspapers.  And  further,  that  there  is  no  better 
advert.is'ing  for  a  newspaper  than  the  golden  opinlone  of  Its  readers. 
TTie  Times,  therefore,  whenever  it  accumulates  a  few  score  of  such 
opinions,  which  is  quite  frequently,  uses  large  display  spare  to 
pre.sent  them  to  the  larger  public  of  the  da.ilies. 

Under  the  heading  "One  of  the  Two  Best,"  a  truly  golden  opinion 
front  "G.  B.”  Is  given: 

"I  look  on  the  ‘Times’  and  'Northern  Miner’  as  the  two  most 
tni.stwortby  papers  printed.” 

It  is  a  compliment  to  be  as.sociated  with  The  Financial  Times  in 
the  mind  of  any  Investor.  It  Is  an  added  and  most  courteous  com¬ 
pliment  to  be  so  ;us'.soclatod  publicly  by  The  Times  Itself. 


*  Investment 
Vigilance 

The  tine'honoured 
adage  “Eternal  vigil¬ 
ance  ia  the  price  of  eafe- 
%y’*  remains  inflexible 
aa  the  laws  of  the  Medea 
and  Peraiana. 

It  ia  paticularly  applic¬ 
able  to  the  inveator. 
Indeed  to  maintain 
constant  success  it  is 
essential  to  Vturn  a 
searchlight’*  upon  your 
investments  periodic¬ 
ally. 

In  the  ordinary  course 
of  events  the  value  of 
the  most  conservative 
security  fluctuates.  It 
is  frequently  expedient 
and  profitable  tochange 
your  holdings. 

Asinveflment  bankera 
we  are  thoroughly  con  - 
versant  with  sound  in- 
ve  Aments.  Our  coun¬ 
sel  is  always  at  your 
disposal. 


Gairdner 

&  COMPANY  LIMITED 
Investment  Brtnkert 
357  Bay  Street  Toronto  2 


op  on  the  mining  lioard. 

I  Foley  Mine  Is  Iwlng  developed  by  a 
i  new  company.  Previous  owncr.s  rc- 
’  ported  promising  showings  from  the 
i  Work  done  but  here  al.so  ^■ou  h.'ive  a 
j  stock  which  ifl  speculative,  and  a  mine  i 
I  which  i.s  mcrel.v  a  pro.spccf. 

!  ¥  ^ 

Manitoba  Marble  Quarries. 

lla.ve  you  on  hand  any  information 
repardiny  the  Manitoba.^  Marble  Quar- 
riea  l.imited.—  ‘U.  S.  B'.” 

Tiii.s  con>pany  te.  largely  in  a.n  cx- 
periment.:il  .stage  hut  its  prospects 
would  appear  to  be  good.  Its  presi¬ 
dent  i.s  Fred  J.  Sh.arpe.  a  well  l;uown 
Winnipeg  lawyer  and  among  ita  offi- 
cens  and  directoivs  are  some  pood 
na.mes.  although  they  are  hardly  out- 
.standlng  business  men.  The  eompany  j 
owns  an  immense  serpentine  nMrble| 
deposit  at  the  mouth  of  the  Hole  River 
on  Gold  Eye  I«ikc,  about  two  miles  up 
from  Ijake  Winniiieg.  and  a.  dep<i-sit 
of  high  grade  talc  in  the  same  I'egion. 
Another  deposit  of  lime  stone  marble 
is  located  at  Mile  Forty  on  the  Hud¬ 
son  Bay  Rjtilway.  The  stone  takes  an  i 
excellent  finish  .a.nd  is  stated  to  be  i 
I  first  c.Uis.s  building  matorinl.  The  cojji- 
I  panj^  virtually  only  got  startesi  pro- 
dticing  last  .s'lmmer  and  it  i.s  under- 
.stood  th.at  as  yet  only  samph  stuff  Ivis  i 
lieon  turned  out.  | 

The  organization  is  eapiialized  nt  j 
2.000,000  share.s  of  no  par  value,  of 
which  1,000,000  shares  were  i.ssued  for  I 


the  purchase  of  the  above  mentioned 
propertie.s.  Some  400.000  shares  were 
put  on  the  market  at  fifty  eent.s  n 
.share,  the  remainder  having  l»een  de¬ 
signated  to  remain  in  the  treasury  a.s 
I  unsold  stock.  The  quarrying  opera- 
I  tions  are  In  practical  hands  and  it  i.s 
I  reported  that  the  outlook  for  the  eom- 
j  piny  is  good  although  nothing  definite 
I  may  materialize  for  some  time  to 
I  come. 

I  -v 

G.  T.  P.  Bonds. 

I  would  appreciate  your  opinion  of 
G.  T.  P.  Prairies  &  Mountain  division. 
2nd  morfpapc  4%  bonds  due  .ipril , 
1955.  These  were  boiipht  at  80  and  / 
am  toll  the  price  today  is  81. .50. 

/  have  been  approached  to  exchange 
these,  bonds  for  shires  in  the  Second 
Canadian  General  Invcslment  Trust, 
yet  the  bond  salesman  who  sold  them 
to  me  advises  me  to  hold  on  as  they 
will  appreein.le  in  priee. 

What  would  you.  advise?  Would  I 
not  have  equal  security  in  the.  Trust 
shares? 

I  would  appreciate  your  opinion  very 
mueh. — "If.  B." 

While  the  stork  of  the  Second  Cana¬ 
dian  General  Investment  Trust  I.s  an 
attractive  investment,  we  would  hesi* 
tate  to  recommend  a  switch  from  your 
G.  T.  P.  Prairie  &  Mountain  bonds. 

The  latter,  tlio  market  for  which  is 
now  between  S.">  and  85,  arc  guaranteed 
by  ttic  C.  N.  P...  thus  giving  absolute 
safety  both  regarding  equity  and  re¬ 
turn,  anv'l  at  your  purchase  price  of 
80,  offers  a  return  of  5%,  an  outstand* 
ing  yield  for  a  .security  of  this  class. 

4’  ♦  ♦ 

Inter.  Paper— Siscoe  Gold. 

Could  you.  'live  me  a  quot'i.tlon  on 
the  .1.  B.  and  C.  stork  of  International 
Paper.  Do  you  think  I  shou'd  tike 
advantage  of  riahls  offered. 

Would  you  advise  me  to  sell  or  hold 
Siseoe  whieh  I  purchased  at  SO  ets?  — 
"Berthierville." 

C’uiTrnt  quotations  on  International 
Paper  &  Power  slocks  are  around  2'.t 
for  the  .\.  17  for  the  U,  and  11', a  for 
the  C. 

If  you  are  looking  at  tlii.s  from  a 
long  term  Investment  point  of  viAv. 
we  lieliovc  you  would  1h'  well  advi.so,!  i 
to  take  up  your  righl.s  for  additional  f.  1 
.stock,  but  jmmedi.'ite  po.sslbilitie.s  here  i 
are  affected  of  txmr.sc  by  tlie  prcs'int 
adverse  conditions  in  tlie  newsprint 
indust  ry. 

Regarding  fiiscoe.  wc  believe 
would  bo  good  policy  for  you  to  re- 
l.sin  your  holdings  here.  Yo’i  already 
have  a  fair  profit  hut  there  a.r,'  iiidici.- 
lions  t.hat  the  stock  i.s  Ixuind  for  still 
higher  levels  more  <  .special ly  if.  as 
seems  likely  .there  is  a  definite  cliang-' 
for  file  letter  in  tlic  mining  market  as 
a  whole. 


Nickel — International  Pete. 

Please  nine  me  a.  til  fie  information 
about  Int.  Pefe  and.  tehat  Ihe  pros- 
peels  .seem  to  he  for  the  future.  — 
"F.  i:.  T." 

You  hti.vo  !i.  good  profit  on  your 
Nickel  .and  Pete.  Nevertheless,  proh- 
.shly.  you  will  mtike  no  niistake  in  Iio^d- 
ing  them  a-s  stea.d.v  growth  in  business 
and  earnings  apie.irs  assured.  At  54 
Nickel  Is  .selling  at  the  equiv.alent  of 
.824  for  the  old  .stock,  which  looks 
pretty  high,  but  in  holding  Nickel  you 


have  n.  share  in  whnt  is  un  loubtcdly 
the  gre.atc.st  mining  enterprise  and  one 
of  the  gre.it  manufacturing  enteriiri- 
•ses  in  the  world.  Production  and  earn¬ 
ings  hiive  to  grow  very  nuieli  to  dls- 
I  count  the  current  price,  but  there  is 
j  every  as,surancc  that  they  will.  There 
arc  plenty  of  official  .statements  to 
I  wai-rant  a.ssurance  that  the  Niekcl- 
I  Mond  ore  resources  will  l>c  counted  in 
■  billions. 

I  International  Petroleum's  production 
in  1928  approximated  29.000.0oo  liar- 
reis  of  crude  .oil,  an  incrciwc  of  some 
j  20%  over  1927.  The  Company  as  auh- 
sidi<ary  of  Imperial  Oil,  which  in  turn 
is  .subsidiary  of  Standard  Oil  of  New 
Jersey,  has  an  a-s.sured  market  for  its 
product  an<l  has  done  well  in  face  of 
rcl.a.tively  low  oil  prices  in  the  past 
two  years.  Its  concessions  in  Peru 
and  cspcciall.v  Columbia  have  a.  proven 
production  capacity  between  2  and  3 
limes  output.  Any  improvement  in 
the  oil  market  will  undoubtedly  serve 
to  swell  shipments  and  earnings. 

V  V  *  * 

Stocks  For  Appreciation. 

Would,  you  ptea-se  give  me  your 
opinion  on  the  following  .•itoeks  for 
quirk  appreciation ; — 

Cockshutt  Flow, 

Int.  Fickcl. 

Brazilian. 

British.  American  Oil. 

Do  you  consider  Falcon brid.ge  Fickcl 
at  5.15  a  good,  purchase  for  a-  long  hold, 
and.  has  this  company  any  ronncction 
with.  Xcfp  Xiekcl  or  Mond. Doctor.’' 

All  the  stocks  whleh  jou  mention 
arc  attractive  purchases  for  appre¬ 
ciation  In  market  value  oior  a  mod- 
cra.te  period,  but  we  believe  it  would 
be  good  policy  for  you  to  wilhlioll 
making  a  purchase  for  a  week  or  so 
in  the  hope  of  .a  tempontry  re.action 
bringing  prices  down  to  more  a.ttrac- 
tivc  levels. 

With  regard  to  Falconbridgc  Nickel, 
tlii.s  stock  appears  lo  offer  decided 
attractions  as  a  speculation.  There  is 
no  connection  between  Faieonbridge 
.nnd  lnt.ernation.Tl  or  Mond  Nickel,  but 
if  present  conditions  at  tlie  property 
eontinuue  to  deplli.  it  seems  (luite 
likely  that  Intormitional  in  time  mii- 
I  make  a  I'id  for  Hie  coiiipan.v. 

a-  H-  )■  -» 

Zimmerknit,  Linuted. 

T  would,  appreciate  ynnr  opinion 
regarding  Zim  mrrknif  Mfg.  as  a  buy 
noie  for  appreciation  in  llu  next  sir  nr 
right  months. — ".Y  I’.  Z." 

Zimnierkpit,  Limited,  rcoenii.i'  ac- 
qiiip'.l  exclu.sive  rights  to  make  .and 
sell  in  Canada  the  famous  Jansen 
Bathing  Suit.  Machinery  is  being  in- 
■stallerl  to  manufacture  the.s*'.  Sales  of 
lliis  projiict  should  .add  .suhstant iail.i' 
to  l•arnit1g-power.  At  the  current  low- 
price,  Zlmmcrknit  sha.rcs  apiieir  to 
have  .speculative  possibilities. 

*  *  *  * 

P.  Burns  &  Co. 

,  M'ill  you  please  advise  us  your  opin¬ 
ion  of  eommon  and.  preferred  stork  of 
Burns  &  Co.  Ltd. — "tiask." 

The  prefenied  stock  of  Burns  &  t'o., 
T.lmited,  i.s  an  attractive  liusinos.a  ' 
man's  inve.stment  while  the  common 
stock  has  sound  long  term  speculative  ■ 
attraetlons.  Tlw  company  has  sliown  ' 
steady  expansion  in  recent  years  and 
the.  prospects  am  for  continue!  pro-  : 
grcs.s. 


A  Wowan^s  Investments 

Conducted  By  a  Woman  For  Women. 


Royal  Financial  Corporation 

Limited 

INVESTMENT  BANKERS 


A  purely  Western  Canadian  organ¬ 
ization  confining  its  activities 
solely  to  the  buying  and  soiling 
of  investment  securities. 


VANCOUVER,  B.C. 


Mctorla,  B.C. 


Edmonton,  Alta. 


Calgary,  .Mta. 


Willison  Neely  Corporation 

Limited 

,  DEALERS  IN 

Canadian  Government.  Municipal  and 
‘^Dollar  for  Dollar '  Bonds 

Canadian  Pacific  Building  Toronto 


MoNTXE.tt.  London  HAMaTOs  Otta".4 


'  Of  intere.st  to  women  lnvc.stor«  -is 
Ifhc  address  dfliverod  by  Mrs.  John 
il'.  ^lippcl,  president  of  the  General 
I  l-'edcratlou  of  Women'.s  Clubs,  who 
1  was  the  guest  speaker  of  the  Hal- 
j  sey,  Stuart  &  Company  radio  pro- 
gram  from  .New  York  recently,  in 
i  which  it  was  stated  that  women  of 
Mhe  United  States  spend  or  invest 
'altout  $52,000,000,000  annually.  Est¬ 
imating  that  women  do  almost  nlnc- 
,  tenths  of  all  buying,  Mrs.  Sippcl 
,  said: 

’’Obviously  a  large  part  of  our 
I  country’s  wealth  is  handled  by  us, 
land  upon  tlie  handling  of  that  wealth 
'depends  not  only  individual  wealth, 
^and  effectiveness,  but  the  very  life 
I  of  our  nation. 

i  ’’Hitherto,  married  women  have 
'  not  boen  held  responsible  for  the 
investment  of  funds  —  using  invest¬ 
ments  in  its  more  restricted  mean¬ 
ing.  Such  investment  has  been  the 
concern  of  the  men  of  the  family. 
,riow  often.  I  wonder,  have  women 
'who  have  been  widowed,  regretted 
the  fact  that  they  had  paid  no  atten¬ 
tion  to  the  financial  dealings  of  their 
husbands,  that  they  are  uninformed 
I  when  fate  shifted  the  responsibility 
I  of  investment  to  their  shoulders? 
i'  "For  some  mysterious  reason,  the 
j  belief  was  widely  prevailed  In  the 
j  past  —  and  still  persists  to  some  ex¬ 
tent  today  —  that  women  arc  fund* 
amentii.My  less  competent  to  hand'ie 
money  matters  than  men.  Women 
j  themselves  have  been  rather  too 
ready  to  accept  this  opinion.  Today 
over  il  million  women  make  separate 
income  tax  returns  to  the  U.  S. 
Treasury.  Almost  four  million  make 
joint  returns  with  husbands.  Approx¬ 
imately  one-half  the  stock  of  various 
leading  American  corporations  is 
.  owned  by  women.  It  is  stated  that 
oncrthlrd  or  more  of  the  stock  in 
some  of  our  leading  metropolitan 


hanks  is  held  hy  women.  While 
there  is  no  vor.'-  reliable  way  lo  de- 
terniino  the  percentage  of  women 
bond-holders,  there  is  every  reason 
to  believe  that  this  more  conservati¬ 
ve  type  of  investment  is  even  more 
extensively  held  by  women.  It  is  a 
matter  of  roranion  knowledge  that  a 
very  Large  percentage  of  all  Insur¬ 
ance  policies  imme  women  as  the 
beneficiaries. 

I  ’’Regardless  of  whether  a  woman 
;  is  the  homemaker  for  a  small-income 
family  or  a  large-income  family,  is 
Is  essential  that  she  understand  the 
principles  of  money  investment  so 
that  she  may  place  a  true  valuation 
when  planning  her  family  budget,  on 
I  putting  some  Income  aside  to  earn 
money  for  her  family. 

"Alert  Investment  bankers  today 
fully  realize  the  growing  importance 
of  women  as  investors.  The  services 
they  provide  a.-e  .a  great  safeguard  to 
women  as  well  men  i-n  the  accumula¬ 
tion  and  conservation  of  money.  It 
Is  no  longer  necessary  for  women 
to  seek  the  advice  of  relatives  or 
friends  about  investment  problems. 
Such  advisers  ftiay  not  be  competent 
and  if  they  are  so,  they  often  regard 
;t  as  an  unwelcoiue  res’ion.slblHty  to 
advise  women  about  flrancial  mat¬ 
ters.  Then,  too,  the  counsel  of  a  ro- 
I  sponsible  Investment  house  If  follow- 
;od,  will  protect  inexperienced  women 
i  from  unsound  investment  practices. 

"I  believe  ihat  the  women  of  today 
i  carry  the  licavy  respon.sibility  of 
regulating  hiiniau  conduct  and  the 
'affairs  of  people  in  accordance  with 
I  the  great  Bind  of  knowledge  that  is 
now'  available.  On  the  extent  to 
;  whitfh  they  .accept  and  apply  such 
i  knowledge  in  thetr  homes  and  in 
:  their  communities  will  depend  the  I 
elimination  of  friction  and  confusion  I 
and  the  resultant  harmony  of  human  I 
■lire  in  our  country.” 


Shawinigan— Power.  | 

Do  yyu  think  the  Bcauharnols  Power  1 
scheme  ia  likely  to  affect  the  Tnarket  i 
value  of  , Shawinigan  and  Montreal 
!  Power?  I  am  a  little  uoriled  as  I  '■ 
\  have  quite  a  lot  of  both. — "R.  D.  B."  | 

\  AVo  would  .strongly  recommend  | 
against  your  dlspo.slng  of  your  hold-  j 
Ings  of  Montreal  Fower  and  Shawin- 
;  igan.  Even  if  the  big  Bcauhornois  ; 
‘  .St  licinc  doc.s  go  through,  wc  believe  ! 
i  that  operation's  of  liofh  Montreal  I’owcr  \ 
and  Shawinigan  will  be  unaffected.  [ 
I  Montreal  Rower  has,  as  jou  have  j 
1  doubtless  soon,  had  an  advance  since 
you  wrote.  Shawinigan  al.so  h.as 
‘  gained  ground  ,an-.d  it  .seems  likely  Hiat 
market  iippreclation  in  the  I.attor  may 
'  bn  looked  for  within  the  next  month 
or  so.  In  any  event,  you  have  two 
high  gra/lc  investment  stocks  whieh 
offer  unique  po.ssibilities  over  a  per- 
lod,  and  wc  believe  that  in  each  case 
'  the  .securities  should  be  held. 

I  ¥  ¥  .y. 

Famous  Players  Common. 

Would  you  consider  it  a  good,  move  ! 
to  purchase  Fa.mous  Pla.ycrs  Canadian  I 
.selling  arbund  $82.  for  a  hold,  of  ftco-j 
or  three  years? — "Killarney.'’  j 

Famous  Players  common  has  gone  ■ 
up  somewhat  since  you  wrote  and  is; 
now  .selling  around  35.  The  stock,  ^ 
however,  appear.s  lo  have  definite ; 
'attractions  for  a  hold  of  over  two  or 
three  years.  I 

It  should  be  remembered,  however. ! 
that  amusement  companies  arc  keenly  : 
sensitive  to  general  economic  condi-  j 
!  tion.s.  Therefore,  there  is  alwa,v.s  a  i 
1  distinct  element  of  .speculation  in  a  | 

I  member  of  Ihi.s  group.  .4t  the  same  ' 
time  there  is  more  or  less  definite  pro-  | 
misc  of  continiio,!  prosperous  oondi-  i 
tions  in  Canada  for  the  next  few  years,  ' 
and  operations  and  earnings  of  the 
j  company  should  rcfloct  this. 

I  Perfection  Glass — Cosgrave 

i  .1.S  a.  su.b.srlbrr  of  your  paper  I  would  , 

I  like  to  ask  you  a.  few  qurslions.  I  | 
j  bought  Perfection  Glass  at  5.50:  do  yon 
'  think  I  should,  sell  at  *  loss,  and  olso  i 

■  Cosgrave.  I  see  it  did.  not  pay  a.  divi 
drnd.  Bought  at  8.50.  What  do  you  I 

j  think  I  had.  better  do  will'-  ihese  two  , 
stocks. — ",l.  M.”  j 

Doth  of  these  stocks  are  distinetly  . 
speculative,  but  in  each  ense,  wc  be¬ 
lieve  it  would  be  inalvifablc  for  you  lo  \ 
sell  at  a  loss  a.t  this  time.  ■ 

These  compa.nics  have  gone  through 
unfortunate  operating  periods,  but  in 
each  case  the  prospects  appcjir  to  be  , 
for  improving  operations  and  e.arn- ' 
ings.  which  of  cour.se  should  be  reflect-  j 
cd  in  the  market  aaliic  of  the  issues.  ■ 
^  n-  If-  -r 

Can.  International  Corp. 

Do  you  think  the  Canadian  fnlernn-  ! 
tional  Corporation.  Limited,  a  good 
j  proposition  to  invest  in? — "C.  C.  -L"  | 

j  Tlie  slock  of  Catiiidian  International 
I  Corixjr.ation,  IJml’.e-I.  appears  to  offer 
j  some  attrael  ions  .as  ,i.  speeua.lt  ion.  The  ■ 
ciilef  interest  of  the  corporation  i.s  in  • 

I  the  liig  a.ntiniony  mining  property  in  | 

!  Now  Brnn.swick.  It  is  understood  that  i 
I  an  important  volume  of  this  mineral 
I  li.a.s  alrciuly  been  proven  up  for  wliich  | 

;  there  is  a  good  market.  i 

i  AVlien  all  i.s  ."laid  ajid  done  thi.-;  is  a  . 

!  mining  propo.sition  and  siioiild  lie  con-  j 
:  sidered  as  such,  .although  the  in'erests  ^ 
ilxhind  tlie  compa.ny  are  substanl lal.  | 

'  -¥  ¥  V 

i  HolUnger — Dome — Noranda.  ' 

For  some  time  I  have  been  holding  | 

!  stork  in  the  folloiring  mines:  Ifnltin- 
grr.  Dome.  Xoranda.  and  Dvprat.  and 

■  I  would,  like  to  know  just  icha.t  the  ^ 
po.ssibltitirs  are  at  present  for  a  hold. 

\  —“B.  T.  IL" 

i  Hollinger.  —  The  mine  this  year  will 
'  not  be  111 n lic.apjied  by  changes  neces-  ■ 

I  .sitated  l>.v  the  fire  whicli  interfered' 
j  with  developments  to  .a  considerable 
j  extent.  It  may  lie  expecte<l  that  mill- - 
1  heails  will  be  steppe,]  np  from  $6  to 
'  $7.  an  i  tlie  mill  is'now  repu-te;]  to  be 
[running  lietter  th.an  5500  tons  daily.  | 
Ore  reserves  are  likely  to  sliow  an- ' 
otiier  decrease  for  1928.  init  1929  should  ' 

I  yield  larger  pixi-bition  a.nd  profits.  Hoi-' 

I  huger  lias  liquid  a'-.sets  .anil  net  i-alne  ^ 
,if  ore  re.sorves  comliine  l  equal  to  Hie 
pr^.sent  price  of  Hie  stock.  It  has  ‘ 
speculative  possibilities  at  the  parent 
pixqieriy  at  <leplh  a.nd  has  the  Knmis- 
kolia  etiterpri.se  lie..sid<‘.s.  | 

I  >ome.  —  This  mine  has  had  anoHier  | 
good  ye.ar,  h.i.ving  earneil  greatly  more  j 
thtin  the  $1.  dividend  reqiiirenienl.s.  ; 
New  ore  has  Is’en  -developed  and  it! 
looks  .as  if  the  end  of  the  mine  is  .still  ' 
far  off.  Its  liquid  resources  are  eiose  ■ 
lo  $4,000,000.  and  it  is  looking  for  new  ; 
properties.  Its  future  for  a.  long  hold  ^ 
is  of  course  doubtful. 

Noranda. — This  mine  is  shaping  up 
so  w-ell  at  depth  that  even  the  jilvaiice 
that  ha.s  take.n  place  In  the  market 
during  the  past  year  leaves  it  w  ith  i>os- 
sibilitio.s.  It  ia  a  high  grade  proposi-  i 
tion  with  large  physical  a-sst-ts  in  Hie  ' 
making,  and  profits  In  relation  to  ton-; 
nagp  are  going  to  be  startling  in  good 
t.ime. 

Hiiprat.— 5Ve  would  not  advise  Hie 
retention  of  Hiis  stock.  The  proper-  ; 
ties  are  very  .speculative  and  it  up-  , 
pears  to  lie  ,a  long  shot.  ' 

If.  v.  If. 

Kirkland  Lake — Faieonbridge. 

M'hat  do  you  think  of  Firktand  l.okr 
.t/i,•lill^7  stock  and  olso  Faieonbridge 
Xhkel?—'0.  fl." 

Kirkland  l.zikc  Gold  is  in  lateral  | 
workings  ea.st  an-d  west  of  the  winze  i 
between  2475  and  2850  feet  has'  i>ut  in  i 
sight  sufficient  ore  to  keep  Hie  mill 
running  for  betw-cen  2  and  3  yoir.s. 
This  is  good  milling  gnode.  The  winze 
is  down  3255  feet  with  station.s  .at  2975  . 
an  1  32'i5,  and  lateral  work  to  the  o.a.st  - 
is  under  way  to  explore  the  groutKl 
oast  of  .a  dyke  that  c.ame  into  the  i 
property  from  Tci-k-Hiighes  at  2000  ' 
feet  depth.  On  the  Teck-Hiighes.  the 
ground  east  of  this  dyke  Kas  yielded  j 
the  riohe-st  ore  (between  1480  and  2250 
feet  depths)  In  the  camp  and  drills , 
have  ind.icatcd  downw’ard  extensions  of 
the  .‘•ame  kind  of  ore.  Hopes  for  Kirk  -  I 
land  Lake  Gold  getting  into  the  same  I 
kind  of.  ore  are  bright.  If  they  do,' 
the  mine  is  made.  . 

Faieonbridge  Nickel  has  definitely 
indicated  ore  down  to  550  feet  of  some  ‘ 
7.000,000  ton-s,  most  of  which  .aver¬ 
ages  $18.45  per  ton,  according  to  off!-' 
cial  cstim.atcs.  A  drill  has  in  Heated  , 
bettor  grade  ore  (25.00  per  ton)  at' 
1,000  feet.  It  looks  as  if  the  mine,  -will 
come  into  production  in  2  years  and  ‘ 
giadually  work  up  into  a  maior  enter- 
(irisf.  The  stock  looks  gocrl  for  a  rei- 
sonal-le  hold.  i  ■ 


The  Measure 
of  Usefulness 


The  useftilness  of  an  investment  banking  company 
is  measurable  by  its  capacity  to  provide  capital 
for  worthy  enterprises  and  its  ability  quickly  and 
fully  to  meet  the  needs  of  investors  wherever 
they  may  be. 

The  National  City  ormnization  extends  through' 
out  the  world.  In  the  oanking  field  its  substantial 
resources  give  it  an  unusual  capacity  to  supply  the 
capital  requirements  of  growing  industry.  In  the 
investment  field  its  clients  are  served  through 
offices  in  more  than  fifty  financially  important  cities 
interconnected  by  ll.CXX)  miles  of  private  wire. 
These  clients  arc  furnished  with  direct  information 
about  sound  investments  in  all  quarters  of  the 
globe,  and  the  security  offerings  recommended  to 
them  are  selected  from  among  the  Ixst  available 
in  all  markets. 

We  offer  these  resources  and  facilities  and  invite 
you  to  consult  us  personally  or  hy  mail. 

The  National  City  Company 

Limited 

Securities  for  Sound  Investment 
Head  Office— St.  James  and  St.  Peter  Streets  —  Montreal 
10  Kins  Street  Eaet  104  Blackburn  Building  71  St.  Peter  Street  ' 
TORONTO  OTTAWA  QUEBEC 


Diversification 

of  your  securities  is  one  of  the  essen¬ 
tial  principles  of  a  sound  investment 
policy. 

Government  and  Corporation  Bonds, 
together  with  Preferreii  Stocks  yielding 
from  3.55%  to  7.60%,  are  contained  in 
our  January  offering  list. 

H'e  invite  your  inquiry. 

Drury  &  Co 

Montreal 


360  St.  James  Street 


HArbour  1254 


Conservative  Investments 


Our  January  list  of  selected  investments 
contains  several  Bonds  and  Preferred 
Stocks,  which  arc  most  attractive  from 
the  point  of  view  of  security,  market¬ 
ability  and  yield. 

A  copy  of  this  list,  together  with  a  letter 
on  the  business  and  market  outlook  for 
1929,  gladly  forwarded  on  request. 


KIPPEN  &  COMPANY 


I.N'COKPOR.ITI  1) 


investtnent  Bankers 


204  HOSPITAL  STREET  - 

M  Aniurllr  11  i  I  " 


MONTREAL 


James  Richardson  &  Sons 


Investment  Bankers 


STOCKS  and  BONDS 


Direct  private  wires,  from  coa-st  to  coast 
in  Canada  and  to  all  principal  markets  in 
the  U.  S.  A. 


Montreal  Toronto  Kingston 

Brandon  Moose  Jaw  Saskatoon 

Edmonton  Winnipeg 


JOHN  J.  FITZGERALD 

LIMITED 

Investments 

1409  PEtL  STREBT,  TCKiKE  BUILOIN'r. 

CORNER  ST,  CATT^RINE  STREET  WEST 

MONTREAL 

Sound  Promotions.  Unlisted  Stocks. 

Agents  for  Real  Estate  Securities  of  Property  Corporation  of  Canada. 


BOND  SALESMAN  WANTED 

To  represent  high  class  bond  house  in  Toronto.  All 
replies  treated  confidentially. 

BAKER  ADVERTISING  AGENCY,  LIMITED 

2(M  Rirhmnnd  St.  X.  -  T0R0!?T0. 


THE  FINANCIAL  TIMES,  MONTREAL.  JANUARY  28,  1^29.^ 


The  Bell  Telephone  Company 
and  the  American  Company 


The  Bill  before  Parliament 

^PHE  Bill  which  the  Bell  Telephone  Company  is  bringing  before  parliament  is  an 
*  amendment  to  the  company's  act  of  incorporation,  to  allow  the  company  to 
seek  new  capital  from  investors  for  extension  of  the  telephone  system. 


Preiious  adrertisemenis  have  given  the  details  of  this  situation  and  of  the 
relationship  between  the  telephone  company  and  the  Northern  Electric  Company. 

This  advertisement  tells  of  the  relationship  with  the  American  Telephone  and 
Telegraph  Company. 


The  rclation-lilp  between  the  Bell  Tele¬ 
phone  Company  of  Canada  and  the  Anicr- 
ic.-.n  Telephone  and  Telegraph  Company 
consists  of: — 

1.  stock  — tlie  .\merican  Telephone  .  and 
Tclcgrapli  Company  owns  thirty- 
one  per  cent  of  the  Bell  Tele¬ 
phone  Company’s  shares. 

r.  c  t— the  Bell  Telephone  Company 
owns  a  contract  by  which  it  has 
access  to  patents  and  the  T. 
&  T.  .'upplies  research  products 
and  other  assistance  on  a  sliding 
scale  of  payment. 

The  stock  relationship  has  c.Nistcd  since  the 
Canadian  company  began  in  ISSO.  The  contract 
v.a.i  nmde  in  1023.  Each  of  these  is  highly  im¬ 
portant  to  telephone  users  in  Ontario  and 
Quebec  and  each  will  now  be  c.\plained. 

how  stock  relation  began 

ALFfXAND’EK  Graham  Bell  invented  the  tele- 
phone  after  cNpcriments  in  Brantford  and 
Boston  an('  obtained  the  patent  in  1S76. 

lie  gave  the  Canadian  ralcnt  to  his  father, 
Professor  Jlelvillc  Beil. 

lie  kept  the  United  .States  patent  and  made  .a 
trust  agreement  with  three  other  men  in 
Boston,  who  had  helped  him. 

The  three  other  men  were  Watson,  Sanders 
and  Hubbard.  The  trusteeship  wa.s  fonned  in 
Boston  in  1S7T  and  was  called  the  .Xmericen 
Bell  Telephone  Company.  Its  purpose  was  to 
develop  Bell's  basic  idea  for  commercial  use. 

In  Canada,  the  telephone  was  taken  un  as  a 
side  issue  by  telegraph  companies  and  by  .cv- 
eral  local  companies  which  cither  obtained  a 
patent  licen.'-e  from  Melville  Bell  or  did  not 
worry  much  about  patents. 

This  .‘•ituation  became  very  confused.  Those 
who  had  faith  in  the  telephone  saw  the  need  of 
uniting  these  divergent  activities  and  Hugh  C. 
Baker,  of  Hamilton,  secured  a  charter  from  the 
Dominion  (jovemment  incorporating  the  Beil 
Telephone  Company  of  Canada. 

Mr.  Raker’s  object  was  to  bring  the  various 
Canadian  companies,  together  and  to  buy  the 
Canadian  patent  from  Mehille  Bell. 

But  the  money  to  do  this  could  not  be  raised 
and  Melville  Bell  sold  his  Canadian  patent  back 
to  the  .American  Bell  Telephone  Company 
which,  by  this  time,  was  becoming  firmly  estab¬ 
lished. 

money  is  finally  provided 


The  remaining  7  per  cent  of  the  stock  i?  he'd 
i;i  tlic  British  I.sles  and  other  countries. 

The  average,  individual  holding  i.s  ‘27  shares, 
v  hich  \ield  an  income  of  S2ir>  a  year.  Tlv' 
largest  indi\idual  holding  is  1.510  .'shares,  which 
is  one  cjuartcr  of  one  per  cent  of  the  total. 

effect  of  stock  relation 

The  Bell  Telephone  Company  i.s  thus  an 
e.xample  of  a  great  enterprise  which  has 
become  thoroughly  democratized. 

Although  it  has  become  one  of  the  largest 
institutions  of  the  country,  it  ha.s  never  e.\- 
ploited  the  public,  nor  has  it  itself  been  c;-.- 
ploitcd  for  the  benefit  of  either  individuals  or 
groups. 

It  is  controlled  today  by  an  increasing  body  of 
Canadian  shareholders  and  managed  by  Cana¬ 
dian  directors  to  serve  the  Canadian  public. 
-And  it  is  sernng  the  public  at  rates  which  arc 
the  lowest  in  the  world  for  comparable  service. 
To  these  circumstances  the  stock  relationship 
with  the  American  company  has  contributed 
with  three  definite  advantages  for  Canadian 
telephone  users: 

1.  It  has  been  a  source  of  new  monsy  for 
developntcnt. 

2.  It  ha?  been  a  safeguard  against  exploita¬ 
tion. 

3  It  lias  been  a  source  of  cxperie.ncc  and 
advice. 

1.  a  source  of  new  money 

'T’HE  growth  of  the  telephone  system  has 
depended  on  the  willingness  of  shareholders 
to  invest  more  money  in  it  through  purchase 
of  new  shares. 


financial  interest  between  the  two  companies 
dating  from  the  circumstances  of  ISSO. 

Some  of  the  .'-•cnicc.s  arc  de.=:cribed  in  the 
paragraphs  below  relating  to  the  contract. 
They  represent  .saving  in  cost.s  for  telephone 
users  and  increased  efficiency  in  operation. 

effect  of  contract  relation 

The  other  part  of  the  relation  between 
the  Bell  Telephone  Company  of  Canada 
and  the  American  Telephone  and  Tele¬ 
graph  Company  is  the  contract,  made  in  1923. 

Prior  to  1923  there  was  no  definite  service 
agreement  between  the  two  companic.==.  The 
Bell  Telephone  Company  received  some  services 
from  the  American  company  but,  a.s  stated 
above,  it  received  them  through  goo  J will  and 
w  ithout  charge. 

The  associated  companies  In  the  Bell  .system 
of  the  United  States  were  receiving  .■iiir.il.ir 
service  but  they  were  each  beari.ng  a  sh.are  of 
tiic  cost. 

Prior  to  1923  some  of  these  associated  com¬ 
panies  had  pointed  out  that  an  arrangement 
under  which  they  paid  for  these  service.s  while 
the  Canadian  company  paid  nothing  wa.s  un¬ 
fair. 

The  American  Telephone  and  Telegraph  Com¬ 
pany  agreed  with  this  view  and  advised  the 
Canadian  company  that  services  could  no 
longer  be  given  free  of  charge. 

The  c.\ecutive  discussed  the  question  fully  w  ith 
heads  of  departments  and  decided  that  the  ser¬ 
vices  rendered  by  the  American  company  were 
loo  valuable  to  be  abandoned.  Accordingly  they 
negotiated  with  the  management  of  the  .Amer¬ 
ican  company  and  the  contract  of  1923  resultovl. 


size  with  distance,  and  the  heavy  wire.s  were 
costly.  The  loading  coil  has  saved  millions  of 
dollars  in  telephone  costs. 

Tlie  loadii  g  coil  now  in  use  was  evolved  by 
re.scarch  workers  from  the  formula  of  Dr. 
Michael  Pupin.  It  illustrates  the  fact  that  with¬ 
out  such  laborat<)rie3  few  patents  would  liavc 
any  practical  value,  berause  a  patent — like  the 
Pupin  formula — i.s  usually  but  the  gci  ni  of  .an 
idea. 

The  development  of  cable  is  another  illustra¬ 
tion  of  what  rc.search  has  done  for  teleplior.e 
service.  Conduits  beneath  city  strcet.s  now  c..rry 
1200  pairs  of  wires  in  .a  single  duct  v.heic  tlip 
limit  once  was  00  [vairs. 

Beneath  the  pavement  of  Yonge  .Street,  To¬ 
ronto,  and  yt.  Catherine  Street,  Montreal  there 
are  conduits  which  have  served  without  replace¬ 
ment  since  1S91  becaufc  the  high  development 
of  cable  .savc.s  enlargement  of  duct.«.  And  with 
increa.scd  cable  capacity  lias  come  al.so  better 
<iuality  of  transmission. 

It  is  l.'.v  such  things  that  the  rc.=earch  clau.-e 
of  the  contract  niean.s  money  in  the  pocket-, 
of  Canadian  telephone  user.^.  The  telephone 
becomes  more,  valuable  to  the  user  every  year 
by  it.s  improving  officiciicy  and  becau.se  it  i.'s 
constantly  being  rbnnectcd  with  thousands  of 
new  telephone.^.  But  this  development  doe.s  not 
bring  increased  rates  because  incrta.Mng  cft.ct.s 
arc  largely  offset  iiy  the  ccci'.omies  which  re¬ 
search  produces. 

2.  use  cf  all  inventions 

'■pHE  .Amcriesn  Tclerhonc  and  Telegraph 
Cempany,  after  fifty  years  of  devclopmeiif , 
control.?  over  o.COO  patent.?  which  cover  every 
plia.'c  of  tclcplio.iC  eperatisn. 

The  seiwice  contract  1923  placc.s  the  Amer¬ 
ican  company  under  obligation  to  take  o.;t 
Canadian  patent.?  on  i.jw  device.?  whirli  the 
Canadian  company  may  wi.?li  to  use  or  protect. 

This  patent  .'etwicc  is  provided  under  the  ron- 
Iract.  And  if  the  Canadian  company  deride.? 
to  fenuinate  the  contract  promsion  has  been 
n.ade  to  continue  all  patent  rights. 


3.  experience  in  operating 

rjECAUSE  the  telephone  i.?  constantly  im- 
^  proving  and  because  the  system  itself  is 
constantly  growing  larger  the  methods  of  oper¬ 
ation  in  every  department  are  always  changing. 


AS  owners  of  the  Canadian  patent  the  .Amcr- 
ican  company  sent  the  late  C.  F.  Si.?e  to 
Canada  with  a  view  to  uniting  the  variou.? 
Canadian  groups  in  one  strong  company  which 
could  take  over  the  patents  and  develop  the 
business. 

Mr.  Si?e  found  that  while  these  things  could  he 
accomplished  .$400,000  would  be  required,  ami 
only  about  two-thirds  of  this  money  could  be 
raised  in  Canada.  Most  Canadian  investors 
still  regarded  the  telephone  as  what  the  Ijondon 
Times  had  called  "another  -American  humbug’’. 

Finally  the  American  company  agrees]  to  sup¬ 
ply  the  necessary  third  of  the  $400,000.  Mr. 
Baker  agreed  to  turn  over  the  charter  of  the 
Bell  Telephone  Company  of  Canada  and  -Mr. 
Rise  undertook  to  bring  the  divergent  group.? 
tcigethcr. 

He  accomplished  this  at  the  end  of  1S80  and  the 
Bell  Telephone  Company  of  Canada  began  its 
career. 


development  since  1880 

''I'HF  .American  Bell  Tele.phone  Comp.any  is 
■  no.v  the  .American  Telephone  and  Telegraph 
t'ompany.  With  its  associated  companies  it 
operate?  the  Bell  system  throughout  the  Uni‘e>! 
J-'tatc.?,  with  over  fourteen  million  telephones. 

In  Canada  there  has  been  similar  development. 
The  late  C.  F.  .Siso  who  organized  the  com¬ 
pany  and  became  it.?  president  nine  year.?  ':?ter, 
iniilt  the  system  from  nothing  to  243,000  tele- 
phono.a  Hi?  son  i.s  president  of  the  company 
today  and  the  system  has  grown  to  over  700,000 
telephone.?. 

Throughout  this  amazing  growth  the  stock 
relation  between  the  two  rompanie.?  has  re- 
maincl  almo.  t  the  same.  There  has  been  no 
attempt  on  the  part  of  the  American  comp.my 
either  to  iiirrea.?e  it.?  holding  to  a  controlling 
interest  or  to  withdraw  its  support. 

The  telephone  system  in  Ontario  and  Quebec 
today  is  owned  by  15,300  shareholders. 

Of  these,  95  per  cent  live  in  Canada  and  own 
62  per  cent  of  the  total  shares. 

The  American  company  holds  31  per  cent  of 
the  .'hares  and  the  ownership  of  the.se  .shares 
is  divided  again  among  the  American  com¬ 
pany’s  450,000  shareholders. 


The  .American  company,  as  a  shareholder,  has 
never  failed  to  respond.  In  good  times  or  bad, 
whenever  new  money  has  "been  needed,  it  ha.? 
consistently  subscribed  for  the  full  amount  of 
new  shares  allotted  to  it. 

For  each  share  thus  subscribed  the  American 
company  has  paid  full  par  value,  or  over  par, 
and  in  this  way  has  supplied  for  the  develop¬ 
ment  of  the  telephone  system  in  Ontario  and 
Quebec  approximately  one-third  of  the  new 
share  capital  reejuired. 

2.  safeguard  against  exploitation 

l  AURING  the  forty-eight  years  of  its  history 
the  telephone  company  has  not  been  over¬ 
looked  by  the  type  of  promoter  who  seeks  to 
profit  by  securing  control  of  large  companies. 
There  have  been  several  attempt.?  by  .such 
group?  to  secure  control  of  the  telephone  com¬ 
pany. 

Had  control  pa.ssed  to  such  a  group  the  prob- 
.ible  plan  would  have  been  to  re-capitalize  the 
company,  tp  is.sue  bonus  stock  or  to  distribute 
tn  shareholder,?  such  funds  a.s  the  profit.?  on 
the  plant  sold  to  western  provincial  govern¬ 
ments  in  1907  and  190S  which,  instead,  have 
gone  into  new  plant. 

Any  one  of  these  thing.?  would  mean  increased 
<  o.?t  of  telephone  .service  in  Ontario  and  Que¬ 
bec,  and  the  management  would  be  powerless 
to  prevent  them  if  a  change  in  control  took 
place. 

But  each  attempt  to  exploit  the  telephone 
•  ompany  ha?  failed.  It  ha.s  failed  because  the 
.■substantial  holding  of  the  company’s  share?  by 
the  American  company  has  been  in  the  hand.? 
of  men  whose  irtere.st  in  the  telephone  bu.?ine.«.? 
i,?  the  progics  -  of  the  industry  and  not  its  fin- 
•ancial  manipulation. 

3.  a  source  of  experience 

L''OR  over  forty  years,  from  the  beginning  of 
'  the  company  in  1880  the  making  of  the 
service  contract  in  1923,  the  .American  com¬ 
pany  extended  to  the  Bell  Telephone  Company 
of  Canada  the  results  of  its  experience  in  some 
of  the  services  now  provided  by  contract. 

Tho.?e  .serviees  were  c.xtcnded  without  charge 
because  of  the  friendly  relationship  and  the 


The  contract  is  terminable,  at  the  option  of  the 
Canadian  company  at  the  end  of  19.32. 

The  advantages  which  the  Bell  Telephone  Com¬ 
pany  has  secured  by  the  contract  are: 

1  use  of  all  products  and  developments  of 
Bell  research  laboratories; 

2  rights  to  the  use  of  all  inventions; 

3.  experience  in  operating  method.?. 

In  return  for  these  the  Bell  Telephone  Com¬ 
pany  pays  a  ijee  which  was  approxim.atcly  one 
and  one-half  per  cent  of  its  gross  revenue  and 
has  since  been  reduced. 

The  value  of  these  services  is  indicated  in  the 
paragraph.?  below  so  far  as  their  highly  tech¬ 
nical  nature  will  permit. 

1.  products  of  research 

^PHF  research  laboratories  of  the  Bell  sy.stcm 
*  in  the  United  State.?,  operated  by  the  Amer¬ 
ican  Telephone  and  Telegraph  Company,  are 
the  largest  industrial  re.?earch  laboratories  in 
*  the  world. 

A  staff  of  five  thousand  is  engaged  in 
soh  ing  operation  problems  or  in  seeking  im¬ 
provements.  They  are  the  men  who  have  uade 
it  po.'sible  to  speak  across  the  continent  ori<l 
over  the  .Atlantic  and  who  now  arc  raising  the 
curtain  on  the  new  miracle  of  television. 

The  Bell  Telephone  Company’.?  contract  give? 
the  services  of  these  five  thousand  worker.?.  It 
mean.?  that  for  each  three  employees  engaged  in 
operating  the  sy.stem  in  Ontario  and  Quebec 
there  i.?  one  seeking  constantly  to  improve  it. 

No  single  company  could  hope  to  support  such 
a  research  organization  a.?  (his.  It  become? 
possible  only  through  the  co-opcration  of  a 
number  of  companies. 

In  these  research  laboratories  men  work  on 
problems  both  great  and  small.  Their  object 
is  always  to  find  a  better  and  more  economical 
way. 

One  important  example  of  the  result.?  they 
achieve  i?  the  "loading  coil’’,  which  transmit? 
messages  over  wires  fine  a.?  It  u.scd  to  ho 
necessary  to  have  heavy  wires,  hicrcasing  in 


Changes  in  melhzds  of  operation  c:m.e  abcut 
through  trial  and  cornparison  and  sometime.? 
tlie  process  of  experiment  is  costly  and  difficult 
until  the  best  method  is  found. 

By  its  contract  with  the  American  company  the 
Bell  Telephone  Company  is  relieved  of  a  great 
deal  of  this  cost  and  difficulty.  Tire  contract 
gives  the  Bell  Telephone  Company  a  steady 
supply  of  reports  and  statistics  regarding  new 
methods  tried  out  by  the  a.?.?ociatcd  compariies 
of  the  Americ.an  sy.?tem.  In  this  way  experi¬ 
ments  which  might  be  unsuccessful  and  even 
disastrous  arc  avoided. 

When  a  change  in  method  is  made  by  the  Bell 
Telephone  Company  it  is  to  a  well  tested 
method  of  which  the  merits  have  been  proved 
r.nfl  the  .seiwiccs  of  .spceiali.  t.?  from  tlie  Amer¬ 
ican  company’s  staff  arc  availa'clo,  l  y  the  con¬ 
tract,  to  as.?ist  in  making  tl;c  change. 

An  example  is  the  change  from  the  manual 
to  the  dial  .system.  •  The-  perfection  of  tho 
dial  in.stniment  i.?  a  mechanical  miracle,  but 
it  is  not  enough.  The  method  Ity  whicli  the 
change  could  be  effected  without  disrupting 
tlie  whole  system  is  almost  equally  important. 
For  an  operating  company  tc  find  sucli  a 
method  by  exp  -iment  woubi  be  a  costly  and 
troublesome  process.  The  Bell  Teleph'r.c  Com¬ 
pany  secured  the  best  method  after  it  had  been 
proven  and  has  had  the  services  of  experts  to 
put  this  method  into  practice. 

In  every  department  of  tlie  system,  com¬ 
mercial,  traffic,  plant,  accounting  and  engineer¬ 
ing,  scores  of  similar  cxamplos  could  'lo  given, 
some  groat  and  some  .-mall,  but  all  contributing 
to  the  efficiency  and  economical  operation  of 
tlie  system. 

protection  for  telephone  users 

l.^'’.\CH  of  the  three  main  points  secured  by 
the  service  contract  is  to  the  definitu 
advantage  of  those  who  use  the  tclophoiiC  sys¬ 
tem  in  Onturio  and  Quebec. 

And  the  stock  relationship,  by  which  the  .Amer¬ 
ican  company  len  Is  its  strength  to  the  manage¬ 
ment  o'f  the  Bell  Telephone  Company  hut  ha.? 
no  control  of  the  company’.?  cp’eration,  is  a 
prolcetioM  An'  the  telenbr*’''  users  and  an  as— 
E'u  ranee  against  maulyulation.  i 
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Second  Section 


NEWS  OF  THE  MINES  AND  MINING  SECURITIES 


I 


Essentials— 

A  man's  «b)!!tv  might  be 
gauged  by  both  his  experience 
and  knowledge.  So.  loo.  might 
111*  value  of  a  publication  be 
decided  by  these  essentials. 

X 

In  Clhson'r.  Tortnlghtly  Min¬ 
ing  Review  the  Investor  will 
find  a  dependable  guide  where¬ 
in  Is  reaected  many  years'  ex¬ 
perience  In  the  North  Country 
P.nd  a  broad  knowledge  of  mins 
and  mtrkct  conditions. 

Write  for  a  copy  cf  the 
current  Interesting  '.ssue.- 
There  Is  no  obligation  en¬ 
tailed. 


Homer  L  Gibson 

-  &  Cofnponii.  Limited 
Hank  of  Hamllron  BIdd 

Toronlor 

BR,\NCHCS: 

Timmins  coult  Kirkland  uun 
Rooyn  Amos  north  imt 

•UODUMY  BtLLEVILLB  TO.IONTO  UPTOWN 

Prirats  Wirsa  to  All  OBcts 


STOCK  ISSUE  BY 
I  NORANDA  MINES 
TO  RETIRE  BONDS 


Another  Tipping  Sheet  Favorite 
Has  Followed  Road  to  Liquidation 


MINING  EXCHANGE 
SHOWS  STRENGTH 
B.C.  MINES  LEAD 


ip/V  nitniimi  ^  pro.spectus  of  the  American  Pat-'  "Mr.  I'ranwe  i  (of  bhiw  &  Shawl  ^  ■■■KTUn  V  1  l\ 

III  K  I*  I  In  I*  KI  ||y  1 1\  I  cuts  Development  Corporation,  who.se  stated  tliat  his  firm  hari  a  contract  to  K  |  M|MmV  |hA|| 

IV  llli  1  llllj  Wli I/O  ."••hares  have  heen  offered  by  Todd  take  up  I’.OOO  shares  of  Mixo'.  com-  — •  V»  ITlllluO  IJMjtW 

_  '  lairkin.  states  that  the  Corporation  mou  stock  and  an  option  on  il.nOO  _  _  ^ 

To  Offer  Additional  Shares  At  i  "Vm  mi?f^mfirinl!‘ p^cc  of  $:"oo  Gains  Exceed  Losses  on  Sland- 

I  _  .  ,  .Mixol  .Manufaclunns  Company  Dim-  per  share.  Since  l-nday  lasi.  .lime  j  rv  •  txj  i  i  e->  •  ' 

I  $45  on  Ratio  of  ited.  2nd..  repre."=entatives  of  the  Bureau  ®''°  Week  by  Good 

1  For  30  i  report  from  Quebec  to  the  Better  ,  have  repeatedly  interviewed  Mr.  Margin. 

_  --  -  ,  Business  Bureau.  .Montreal,  shows  i  Cranwcil  an.l  his  lega.l  advisor.  .Mr.  - - 

RIGHTS  OF  70  CENTS  Mixol  .ManufacluriiiR  Com-  Shii'iman.  for  the  piirpo.so  of  obtain-  NORANDA  FEATURES 

_  pany  .Ijimitcd  has  gone  into  liquida-  in.g  .some  information  re.gar.iing  the  — _  _ 

Will  Fiin/I  Doil.  financial  ."Structure  of  tlie  .Mixol  Toronlo  nurrnu  The  Financial  Tlm<n 

will  Ketire  norae  i^opper  r una-  n,  win  be  recalled  that  shares  of  Manufacturing  Company  l  imited.  Toronto.-FavoraMo  mine  devcl- 
ed  Debt  and  Capitalize  “lant  i  the  .Mixol  ManiufacUiring  company,  ^  nient.s  and  pool  operations  were  re- 


ard  During  Week  by  Good 
Margin. 

NORANDA^EATURES 


The  Blue  Book 

Of  the  Mines 

RKVISHII  edition,  .iiisf  off  the  press,  coiifiiining 
:?(Ki  pages  of  iip-to-the-niiliiitc  statistics  on 
the  different  Cuniidiuii  .Mining  Companies. 

(  oinpliinentary  copies  of  this  Taliiahic  reference 
atailable  liy  re(|iies(  on  the  eoiipoii  below. 

Arthur  E.  Moysey  &  Co. 


I 


lOl  .NDhl)  l<»04 


and  Mine  Extensions  Pro-  i  I'imitcd,  were  the  sub.tect  matter  of 


130  St.  James  Street,  Montreal 

DirrrI  f’rivnir  ll'/rr.'!  io  all  (tflirrs 


L  „  7  suu.ievi  ma^'.vr  OI  ,.oferoncc  to  which  be  n-  made  in  for  the  buying  which 

a  better  Bu.sines.s  Bureau  Bulletin  ilililiuc  io  wnnn  <n  n..  m.iiie  in  .  .  ponsider-ihle  volume 

dated  .hme  26th,  1028.  This  bulletin  those  copies  of  The  Hoii-e  Organ  cir-  t|,„  utanrianl  Kvrb.nn^o  \hiHne 


said  in  part ; 


ciliated  throughout  the  country." 


Wright — Newbec — Teck.  in  physic.il  a.«.‘"'el.>=  an.l  .avi  rage  \ 

Will  iH)U  iilrasc  Irll  ma  teh  il  roiidi- ,  o'*out  the  .Name.  1  licri' 

lions  arc  at  the  follotcinri  iiiinrs  al  ]  however,  be  a  longer  wait. 


Keep 
Posted  i 


Toronto.  —  Official  announcement - - - 

has  been  made  that  the  directors  of 

Noranda  Mines.  Limited,  have Tleclded  I 

s  HINTS  TO  MINING  INVESTORS 

made,  the  subscription  rights  being  _ _ 

one  share  for  each  thirty  shares  he’d. ; 

at  a  price  of  $4.';  a  share.  This  gives  !  Wright - Newbec - Teck.  physiol  a.s.«et,<!  an.l  .average  v  .ine.i 

indicated  rights  to  shareholders  of  i  iriil  j/oii  tilrasc  irll  mr  u:h  n  roiidi- ,  ■'’PP''^'’  about  the  .same.  There  will, 
j  approximately  70  cents.  |  „rr  al  Ihc  followina  minrs  i  however,  be  a  longer  wait. 

I  "It  is  the  intention  of  the  bo? rd  '  .  I  Sudbury  Basin  has  no  .shaft  down 

I  that  the  prO'Ceeds  of  .such  offering  Wrinhl-llarnrrairs  .vetbutdrillshaveindieate(igoi>I(oni- 

j  be  used  to  retire  the  oiif.standing  TOf  v -  i,-.  '  mercial  lea,i-zine-eopp<'r  m-e  for  a 

bond's  of  tlie  company's  wholl.v  owned  length  of  over  1200  feet.  Cndouhiedlv. 

subsidiary,  the  Horne  Copper  Cor-  T rrk-lhinhrs.  ,1,^^.  ,],p  fxiension  of  the  Tn-ail- 

poralion",  says  the  statement,  "and  Moffat  Ifall.  well-Yukon  ere  liody.  which  is  being 

to  ca.pitaiiize  the  $1..')00.000  expend!-  Urnhnui  Hovsqurl.  developed  in  a,  log  vva.v  imme  Jiateiv 

ture  in  tlie  doubiing  of  piaiit  capacity  —"II.  It."  !  to  the  ensi.  Sudbury  Basin  has  l.2.'i0.- 

a:nd  eniarging  of  underground  work- !  Wright- Hargreaves The  wor.st  '’^0  shares  of  !•  aleonliriilge  NicUd 

ings  as  outlined  in  the  president's  :  apparenMv  i.s  out  on  this  com-  i^mlbaiy 

statement  of  October  last,  instead  of  ,,,„|  |,  ,,pp„  The  ^■'’hel  and  copper.  lOO.ooo  .spares  of 

paying  for  the  same  out  of  earnings.  !  possibilities  of  a  radical  eh.ange  in  the  t'herntt-Oordon.  2..O.000  ...ban-  M.ii,,.-- 
"This  will  enable  the  company  to  Poar.l  at  the  coming  meeting  are  favor-  "’c  Cheney  Copper  mine  and 

pay  dividends  to  its  shareholders  .,,,,0  .,11  rana/lian  board  behind  ■‘‘'''fi''  ""'cr  promi.sing  iiropcriies. 

much  sooner  than  would  otherwise  ,„o,i  ppo  Murdoch  would  win  con-  I'aleonhrhlge  h.j.s  very  large  assur-d  , 


-Vc  ubre. 

Trrk-H  Unix's. 
Moffat  I  fall, 
llrnhnai  I'oiisqarl. 


I  however,  be  a  longer  wait. 

I  Sudbury  Basin  has  no  shaft  down 
.vet  but  drills  have  indicated  goi>I  coiii- 
mercial  lea.i-zine-eoppi'r  ore  for  a 
length  of  over  1200  feet.  Cndouliledly. 
they  have  Ihe  extension  of  the  Treail- 
well-Yukon  ere  liody.  which  is  being 
developed  in  a.  liig  vva.v  imme  Jiately 
to  the  ensi.  Sudbury  Basin  has  1.2.'i0.- 
000  shares  of  i'aleonliriilge  Nickel 


sponsible  for  the  buying  which  a.n-  -  _  _  _  _ 

peared  in  considerable  volume  on  I’lease  t 

thc*Standard  exchange  during  the 

past  week.  The  count  shows  gains  .\A.\il . 

well  in  ixcc.ss  of  losses  with  wesi- 

ern  issues  again  holding  a  promi-  .MtDitKSS 

nent  place  in  the  attention  of  trad- 

Noranda  showed  a  net  gain  of  2.55  _  _ 

following  report!}  of  favorable  mine  . . . 

developments  and  stock  offering.  /1F|  1 
with  rights  to  shareholders.  Im-  ljltAJw|IYIH 
mediately  prior  to  the  announce-  '*■•*■*»*'  » 
nicnt  of  the  additional  stork  Issue.  T/l  DC 

the  shares  sold  well  up  hut  declin-  IM  |jg 

cd  when  the  news  came  out.  I’onil 

Oreille  showed  the  next  greatest  .  - 

net  advance,  rising  2.25.  This  ad-  Metaline  Proper 
vanec  Js  understood  to  have  been  duction  Soon 
eansed  by  rieh  strikes  on  Ihe  U 

Beevcs-McDonald  property,  in  which  ixew  r 

ITnd  Oreille  is  s:iid  to  liold  a  very  T  -n 

Asiibstnntlal  inlrrrst.  Hi.e;  Mussourl  Toronto _ 'Nilvi 

wa.s  firm  and  finished  Ihe  week  up  wishin-ton  indie- 
4  points  to  1.7h.  ml'instmenls  :,rc 


I'leuse  send  me  a  copy  of  lli(‘  »vv  .Mining  iliiiidhook. 


GRANDVIEW  COSTS  IREPORT  RICH  HND 
TOBEVERYiOW  l  HARGREAVES  MINE 

Metaline  Property  When  in  Pro-  Strikes  Indicated  Both  on  1,500 


duction  Soon  to  Establish 
New  Record 


and  1,700  Foot  Levels 
At  Mine 


t  tlir  ortiniiiB  inrotinp  aro  fij.vor-  m  .uij 

\n  .-III  (-an.-vhan  boa,nl  l.ehin  ]  ■‘‘'''T'"'"  I'romi.s.ng  ,,roper:ics. 

wm,M  win  ■•on-.  h  iilcoiihrUlge  h.  j.s  very  la  rge  ,i  s.si)  I  "d  , 


.suosvanuai  inirrrsi.  ipg  .vussoun  Toronto.  —  Advi.es  from  Spokane, 
wa.s  lirm  and_finished  the  week  up  Washington,  indicate  that  once  final 
■\  points  to  !.((».  adjnstniont.s  iwv  coniploNMl.  tho 

Valronhridge  -Mckel  advanced  „dview  Mine,  at  Metaliiu".  Bend 
l.to  on  icporls  ot  lavor.ihlc  drill-  oreille  coiinlv.  vvhi.h  will  commence 


ing  results.  Lateral  work  at  this 
property  is  also  said  to  he  yielding 


I'oronto  niirr.iii  The  I'liinneliil  TInirA  Toronto  niirraa  The  FInnnrInI  Time* 

loronto.  —  A.iviies  Irom  Spokane.  I'oronlo.  Itceent  finds  on  Wright 
Washington,  indicate  tli.it  once  linal  Hargreaves  have  attracted  eonsider- 
i.l,ju.stmenl.s  arc  .  omiilef.'d.  ihe  alt.-niion  and  spfrulation  is 

drandview  Mine,  at  M.'talinc.  Bend  to  just  how  important  these 

.Ireille  coiiiBy.  vvhich  will  commence  |  lu.^.  |„.  ■piat  they  are  important  is 


on  the  mining  market 
by  making  a  practice  of 
dropping  In  dally  at  one 
of  our  conveniently  lo- 
eated  board-rooms.  A 
member  of  our  staff' v.lll 
ba  plcarcd  to  Inform  you 
rc-Tdlnj  latest  develop¬ 
ments  at  any  proparty 
In  vvhich  you  may  h? 
Intcrccta-J. 


he  possible.  The  matter  will  he  ridenne.  The  mine  nceording  to  a„.  ore  -Ls.sets  down  to  M.a  fee.  i„  ^ 

submitted  to  the  shareliolders  at  the  :  ,,,enti.-  information  ha.s  in  the  pa.st  two  ,  'nduxte,!  down-  '  ,0..  '  '' Hini  mti  .tb 


[  lime  of  the  annual  meeting,  which  ,„r,„ih.s  developed  favorably,  .-ind  it  is‘"^'d  extension  to  inoo  fed 
;  will  be  caiHcd  in  the  course  of  a  few  j  ,,„,i,,,..„,,,od  to  l>e  for  the  purpo'se  of  ’'s  powerful  rivals.  lh 
weeks.”  .oii.-enlrating  on  development  of  new  •‘^'’«'"<1  1 . .  a  producer 


ward  extension  to  1000  feet.  Jn  .spile 
of  its  powerful  riv.ils.  1  h"-  "■omp/iny  ^ 
shouhl  tieeonio  a  producer  in  10.11  in' 


gram  is  jirocecding  substantially 
ahead  of  sehedule.  Siidlniry  Basin, 
which  holds  1.250,000  shares  of  tliis 


lireiiie  coiiiiiv.  w  iiicii  win  commence  | 

mill  operations  dining  the  next  few  p|.f,'tiy 

weeks,  will  est.-ihlish  a  iiorlhwest  re-  i',.,,,,,'  j 

cord  for  low  mining  an.l  milling  |,fjj 

os.ls  f.i|-  lead  and  /.'.nr  producing  levels. 

mines.  It  is  evident  that  the  only 

.me  show  ing  lower  .  osis  in  this  res-  '  7.  ,, 


Mill  Snip  In  Iiileresf. 


e  b,>.li.'s  rather  than  prohiefion  that  '  way  and  grow  gra.lually.  It  33'’  nwTun/'!!!’  .h'L 'll’  '"'  tlie  faiiVt 


pretty  well  c.m.Til.'.l,  De.spalcln  s 
fr.mi  III.'  town  Inilay  tell  of  striki’s 
on  both  111.'  1.500  riiiil  I.700-rnot 
levels.  It  is  staleil  that  the  eoinpaiiy 
hiis  striii’k  rieh  ore  on  the  1.70n-roi)l 
level  n.'ar  the  Sylvaiiit.'  ami  east  of 


The  action  of  the  Xoran.la  hoard  ,  divi.lends  we,-.-  suspen.led.  Prolgihly  It 
in  offering  riglits  in  order  to  secure  ;  odvi.sable  not  to  t.a.ke  a  lo.="s 

fuii'ils  for  the  retirement  of  the  loan  I  pnee  appears  low.  .  . 


loek.s  like  a  good  bu.v  fora  long  hoM.  Drilling  at  this  pnqierty  i»  ,|ie  Consolidated  Mining  .iiiil  ^tnielt- 


I  from  Ho-llingcr  ail'd  for  Ihc  financing 
j  of  the  expan.sion  program  tippears  to 
i  lie  good  move  from  a  business  stand- 


N'evv  liec.  -  While  yet  a  pro.spect  this 
onipany  has  carried  operations  to  an 


Hudson  Bay  M.  &  S. 

Ho  voa  Ihivk  it  .snfr  In  hu jj  tlx'  llixl- 
son  Han  Mininii  Snirlliiui  Co.  for 


stated  to  have  added  about  150  feet 
to  the  length  of  Ih^'  known  ore 
body. 

Kirkinn.l  Stocks  l  inn. 


ing  Conipaiiv,  al  Kimherley,  B.C 


A  further  ilespateh  states  that  e.x- 
tremoly  higli  grade  ore  is  now  l.eing 


It  is  anticii.aied  that  pi  iiilu.'ti.m  i|pv('|oped  al  tlie  if  1 ,70ii-fi)ot  level  of 


interesting  stage.  Itiamond  drilling  j,,,.,, 


point.  Interest  in  the  Iionds  alone.  ' ^  The  stock  of  ITudaon  Biy  .Mining  pation  of  tin  early  increase  in  pro 


STOCK'  IdlOia-'Ri 

R-10  KINO  ST.  WEST 
Eraiiili:  <5  Tempergnea  Gt. 


Henry  J.  Stewart 

Mining  Engineer 

i  xploratiun  ••ind  Miaiiil 
I’rograms 

f2.f  Insurance  Lxcliangc  BlJj. 
MONTREAL 


LEONARD  GERMAIN 

A.R.C.S. 

finil  t’Anfflnrcr. 

hi  Metre  llaine  Best,  3I.Jntreal. 


of  which  a.pproximately  $2,500.0110  are 
[outstanding,  amounts  to  $175.(iO0. 
The  management  will  also  be  able  to 
abolish  the  $2  a  ton  sinking  fund 
cliargcs  that  Iiave  been  iiiaidc  against 


work  will  procce'l  with  a  view  to  prov¬ 
ing  this  np.  If  yon  are  prepire.l  to 


. .  !i.s  a,  mining  investment  for  a.  ino'Jerale  iir,  cents  to  0  "5  On  renorts  .  . 

ake  some  clianccs  this  .stock  .should  t>r  ,  ,  ,  ,.nmwnnv  eni.iv«  i  J  1  ,  .  .  ,  in  moving  it  front  the  mine  to  the 

,,  '  The  company  en.io.v.s  oiit.stand-  of  r  c  1  ore  being  encountered  on  the  ,  T 


liell. 

Teck-Huglic 


Klrklan.1  Stocks  lirni.  3lr  n.-r  loi^w  [1^010 ''firTi’’ in  lu’  ''' 

KirklMiifl  1  mWp  wrro  firm  Millt  th(  Iiist  mill  to  hr*  ;tn  extension  of  tho  Lnkn  Shoro 

KliK  anl  Lak.,  '  p-  '  P'p  ,unit  in  operation.  I'liis  is  due  to  the  .,  :  „],icii  wis  ori-in  illv  dov- 

Lak.'  Sliore  advanced  l.oO  in  tintici-  m.,.,  1...^  ,.,  lo.i  ‘  *  'cin.  . . .  vv.is  oii.^in.iiiv  acv 

nation  of  •in  oarlv  increase  in  pro-  f-x*  '''"'f  elope.l  at  the  1 .2nh-fiiol  level  of 

pa  ten  01  an  o.  ri  intic..e  1  pr  pcnii,tling  ol  .t  mint- ,  vc,.j„|,,  l|•|r-^eav■es  -ind  is  now  r.'- 

diiction  while  leek  Huglio.s  moved  i,.  .,.iMin..  11. n  ..r..  iKir^reaves  ana  is  now  u 

tin  "5  eents  to  'i  On  reports  ckimndhiiit  in  iiunin^  tlie  on,  (o  ],c  very  niiicli  rieher  than 

e."  Kerne  e„3..n.e  e,i  Tt he  iP;:  frcm.  the  m,ne_to  found  at  the  I.ake  Shore. 


&  Smelting  offer.s  distin.-i  aWra.-tion-s  i  p, c  ion  while  Teck  Huglio.s  moved  I’cnmttiug  of  .-t  mini 

‘  ‘  jiugiu.s  i.oj  VI  ,0111,1  expenditure  in  mining  tlie  ore, 


-This  eompany 


..V.,,..  .  ..v,  vx.. Ol  ricii  ore  iieing  cncciuiiicrcu  0111.11c  .,„,i  fi„..ii,.  „,ii  ,  . ,  . 

ing,  .sponsorship  and  managenvnt.  and  ,  r>.225-foot  level.  Kirkland  laikeGold  L'"'’  '  ".rs  t  .  come  •  t  '  ’  to  he  the  same  as 

h.is  iilrendvr  ni'viv.'n  iin  :i  liiiep  vnlnnie  _  o-  _ ,  o,.  lin..  it.  I  Ol  soilie  vears  tO  ( OtllC.  .It  mentioned  in  lioth  rennrtsl 


h.as  already  proven  up  a  lingo  volume  ;  rose  25  points  to  l.PO 


'all  ore  passing  through  the  mn.ie  copper.  lead,  zinc  ore.  .\  railroad  has  been  encountered,  the  company 

ivvlietlier  from  the  mine  or  from  ^ fmn  W  it  is  has  not  yet  penetrated  the  diabase 

'side  companies,  and  th.s  amount  will  '  >  „,inp  has  -started  on  the  big  power  |  dyke  where  the  greatest  values  are 

!he  credited  to  earnings.  K-‘''<niating  3  .  and  smelting  c.nc.mt rat- I  expected.  Wright  Hargreaves  re- 

1  prOiuctiou  at  l.hOO  tons  a  day.  up P’^"*:  fleeted  favorable  dovelo-pments  at 

^  will  make  a  difference  of  $14,000  a  „  .-h-if,..  ai-p  going  down  I'M-  N'lckcl  lia.s  outstanding  pms- I  ,),p  lower  levels  by  moving  up  55 

!  week.  The  additional  funds  will  also  |  l.Lnn  pf ,  n- '  .l- ”  ,  ^e  t--!  appreciation  over  a  pyi,i,s  to  2.25. 

enable  Ihe  manageniont  to  carry  on  ”  '  j”*"?  .  .  j  j  "loiJorate  period,  but  here  it  might  tie  I'orcupinc  issues  were  irre- 


.  least,  mining  will  be  by  the  "glory 
'  hole"  nielhoil.  whieli  will  remove  the 


iiienlioned  in  both  reports). 

As  important  ore  was  encountered 
a  few  (lays  ago  on  Ihe  1.500-fool  level 


to  .{(inn  feet,  leek  ore  bolie.s  lie  's’- |  ,„oijp,..,,p  period,  but  here  it  niiglit  tie 
tween  two  dykes  and  arc  very  rich  and 


'the  projected  development  campaign  •  ,  .V  ,,  '  good  iiolicy  for  you  t 

;  without  having  to  set  aside  the  sum  ■'^''”,7.^^'  "’7’  exceptionally  wide.  The  purchase  in  the  hop 

I  of  $1,500,000  from  earnings  for  that ^ °  'hoaper  than  the 

!  $,...'{()0.noo  per  annum  and  i.rohal.Iy  j  , 

I  There'  seems  to  he  no  doubt  that  I  - 

|n,e  new  financing  has  advanced  thei^  «  Walsh  Katrine 

time  wihon  dividends  will  coniinencF  _  ..  . 

!  u,.  T _ .A  _ _ _ _ 4^  «  Moffatt  Ha.lK  —  McIntyre  has  un- '  f  have  hern  offen  d  snn 


Ml  work  started  -on  the  power;  (jvkc  where  the  creafest  values  ytirfacc  dfjiosits  hy  open  cut  ;ipp^ars  as  though  this  ore  is 

vclopincnt  and  sniclting  cfuuent rat*  oxivppted  Wri^^ht  Harirreavos  re-  tiielhodAS.  tlie  broken  luaterial  drop-  from  l.-OPO  to  1.700  feet. 

g  plant.  He'S  favoroble  ileve^^^^^^^^^  at  ,'ren"re '.“'nv"  '•‘'^ent- 

Int.  Nickel  has  outstanding  P'-os- I  lower  levels  hv  moving  up  55  Haulage  tunnel.  It  \mI1  then  he  mo\ -  ly  prepared  a  report  on  (he  property, 
cts  for  market  approi-iation  o\cr  a  points  to  2.2n.  .  od  by  electric  I  rains  capable  of  hand- ^  en^.-i^cd  to  make  an 

oiJoiate  period,  but  here  it  might  tie  I'ore'uiiinc  issues  were  irre-  tons  to  Ihe  trip  to  tlie  fitish- ,  loport  on  the  Abana. 


points  to  2.25. 

The  I’oreupinc  issues  were  irre- 


ilmm  ^LTptionalW  guiar.  Hollingcr  'was'  hid  up  1.00  inK  I'in^ 

Iticm  ex(.eptionalls  wide.  I  ho  purchase  in  tlie,  lione  of  nickinsr  un  . .  -r . . lai,.  The  ore  :it  Gt 


indvlew  immediately 


price  imw  pro- 


on  the  other  liand.^'sold  off  1.25.  In  "•'yailable  for  production  is  osUniatcd 

the  lower  priced  issues,  Vipond  gave  "  ' 

'  '  000  tons,  having  a  gross  reeoveralile 


time  wilien  dividends  will  commence  ....  I  .  , 

i  bv  from  ten  mpnlhs  to  a  year.  The  *  ”  '  ”7'*'  f  liaic  brm  offrn  'l  .sonx-  i\  ash 

I  additional  stock:  which 'is  on:Iy  a  little  ^,h<'tr<nr  at  1.,  cenis  „rr  ..harr.  i,o 

'  over  70.000  shares,  will  not  make  anv  st.irt.na  dnllmg  on  these  in  the  noilh-  ,n,nk  tlx-  nrenis  of  the  mine  at 

'great  amount  of  difference  in  the  yni  .si'.-tion  of  mine.  Here  is  a  .specula-  prove, iMcarrxiB  (/ils  .^^•• 

Ipavments  that  will  ultimately  he  "on  that  looks  promising  .and  is  in  Lcsult.s  of  operations  m  this  prop- 
'  ggfKl  hjinds.  \  it.:d  nows  t^hould  bCiorty  have  not  yet  dcmon.st rated  its 

i  A  contract  has  been  let  for  the  ' "lonth.s.  |  possibilitic.s.  The  ,.ropcrty  is  devclop- 
crcction  of  the  n'ew  .steel  headframe  I  ^ 


lion  tliat  looks  promisins 


Bcsult.s  of  operations  at  this  prop 


a  notable  performance,  selling  up  7  ‘.’.n'nA  ''  ' 

19  points  to  1.24.  Sherritt  Gordon  I P''*- ‘on 
i  sold  up  15  points  while  Hudson  Bay  ■  _ 

,« CL  „„.v„  PROMISING  RESULTS 

I  AT  DUGOSS  PROPERTY 


I  ygod  hiinds.  Vit.:d  nows  should  bciorfy  have  not  yet  dcmon.stratod  its 
forthcoming  in.  .say.  throe  months.  |  po.ssibilitic.s.  The  inopcrtt'  is  develop- | 


for  the  No.  4  shaft  al  the  Noranda.  ,  a-i  i  •  -  r.,- 

now  lieing  sunk,  according  to  a  re-  iki  i.mi  -o  ."-q  e  .  us  s  ,  p  o 

port  from  Rou.vn.  The  foundations  mising  pr(..spcct  in  the  Laddlac  field 


tame  B  esi,  3lontreal.  for  tliis  are  already  in  ‘  pla'ce. 
Itrsiiicner:  .\Tinntic  H07  •Although  .soinc  slight  difficulties  arc 
I  still  being  had  with  the  new  rever- 


thoronghly.  I.itcral  work  has  lieen  eompleted.  Ke- 

Ciraham  Bousqnet.  —  This  is  a  pro- 1  suits  arc  staled  officially  to  lie  favor- 
mising  prospect  in  tlie  Cadillac  field,  able  but  further  work  i.s-  necessary  to 
The  shaft  is  now  down  to  .100  feet  and  |  proxe  up  the  property. 


•.Mthonigh  .some  sliglit  difficulties  arc  *7!'*''”’  luo.secuicd  imme  ih-esent  auotations  are  ilrom  9  to  12.  Toronto.  -  Officials  of  tlic  Colum-  j,  j.;  reported  that  ;issii\-  ret 

still  being  had  with  the  new  rover-  D-ng  a  prospect,  it  t.s  ncces-  „  „ot  nnreason.ahle  to  expect  the  limited  have  pro-  avera-'O  ('O  U  t  .1 

batory  unit,  it  is  anticipated  these  -''ar.ly  .spe.mlattic  but  has  .attractions,  stock  to  .-..gam  <y»eh  2.-.  partiei.tarly  pared  the  following  progrc.ss  report :  pj^  cent  eopi 
wiM  bo  corrected  shortl.v.-  ^  ,  '*  the  next  lug  bull  movement  -since  our  report  of  .Novemlier  15th  t.n  ues  --o  ovc  ■  i.iO t^s 

- -  Waite— Amulet— McIntyre.  come.s.  last,  wc  beg  to  advi.se  you  that  do- 


GOOD  PROGRESS  BY  I  Ko„,.„',’r'!c'  -v;.;!!;: 

oA*  XTB*  1  ntn  ■■■xinn  .'iger  of  tlic  Diigo.ss.  in  Duiiiirquet  has  i  h""''*’'”'  Ihiilding. 

Pnl  IlMAPin  MINkX  returned  to  Botivn  tiflf  r  carrying  out  * *'rni  ol  lirochu  &  <  oni- 

LULUlTinniD  ^.on1p,•ellc■nsive  sampling  on  .  have  now  taken  over  all  trad- 

- -  mail,  sliowings  of  the  svn-  ,  "’g  .lecounts  ot  Williams.  Brochu  & 

Tiirniilo  Diireiiii.  The  Flnanelal  TImef  "found  <dni|)any.  and  the  entire  business  of 

Toronto.  -  Officials  of  tlie  Colum-  j‘,  j.!  jTiiortcd  that  ;is.sa.\  rntnni.'  <''mi|biny  will  lie  handled  through 
ario  Gol'd  .Mines  Limited  have  pre-  si, owed  an  average  oonttnt  of  eight  ' 'he  offices  on  the  ninlli  floor  of  the 
pared  the.  following  progrc.ss  report:  p^,.  00111101^  and  appreeialile  ,  ' Building. 

"Since  our  report  of  .Novemlier  15th  values  of  gold,  over  widths  of  from  f'ireci  wire  to  the  Toronto 

last,  we  beg  to  advise  you  tliat  do-  |.pp,  upwards.  |  Standard  Stock  *1-  Alining  Lxcliange 


Roberts(anieroafc(b  iS  Wt 


O’LEARY  MALARTIC 


/Io  .f/oif  think  it  ivoufd  hotf  me  • 

!  hold  ft  tittle  lonr/cr  the  follotvinfi  !  MatBchcwan  Gold. 

.slocks,  some  of  them  have  cost  n,r  '  „avr  qou  an,,  recent  infornwUon  an 

consi'icrahin  more  lhan  the  ,rrcscnl  Mines.' 


Brochu  &  Company  To 

Succeed  Former  Firm 

.Announcing  has  hern  made  hy 
Williams.  Brochu  &  (.'ompany  of  a 
cli.inge  ill  the  iiiiiiic  of  the  firm, 
wliic'li  will  hereatler  be  known  as 
Brocliii  &.  Comptiny.  The  old  com¬ 
pany  had  for  some  time  past  been 
operating  their  trading  deniartment 
;it  Kii!  St.  Francois  Xavier  Street, 
witli  executive  offices  in  Ihe  Trans¬ 
portation  Building. 

Tlie  new  firm  of  Brochu  &  Com- 
paii.i  Iiave  now  taken  over  all  trad¬ 
ing  .Kcounts  of  Williams.  Brochu  & 

•  dnipany.  and  Ihe  entire  business  of 
the  eompany  will  he  handled  through 


•A  direel  wire  to  tlie  Toronto 
Standard  Stoek  *1-  Alining  Fxeliange 


HEAD  OrnCE 
.\tlas  Building 
T  O  re  O  N  T  o 

AD!  L.  54<Vr> 


I  MONTREAL  OFFICE 

I  BEAULIEU  &  DUNCAN 

f  Nutri'  Darac  St.  \V. 

MARQJEl  TC  7751 


/Govcrnnifnl  Tj 

Boads  lf.oit>oration  Stocks^; 

»\Rnl[',tatc  L 


market  ,,riee?  | 

'Waile-  .\ekernx,  n-Montfjo  mrnj. 

.1  in  III)  I. 

Mel ntjne.  — ".J.  II.  H." 

Wiiite-.\i  kei  nian.Monfgomer>-  has 


JFFICE  i  _ _  maih  ixx  .  ■  Xothing  has  tieen  done  liv  w;iv  of  i 

911NCAN  i  tspeclnl  From  Houyn)  Waile- .\eker ma n-M out ,jo inriii.  development  of  the  property  of  tho' 

Botiyn.  -  It  i.s  learned  that  assay  u'!' -rif  //  /;  •  '••ritish  Mataehewan  Hold  Mines  for ; 

returns  from  samples  Uiken  from  the  w-iite-  \cki  i  nian-Mont-omerv  has  '"ff"''''*.''  nm’  nf  | 

vo'Ti-  no  IKO  n’t  o.irv  \|..l..rfie  Ivivo  "  .oit  I'"  '  mall  .MoiUoOmci  >  11.  s  fm,,„v.ing  .sliowiiigs  are  favor-  I 

Listed  'C.ns  on  the  O  Leai \-Md1<irtic  h.ne  .,  .steady  i-rodueer  of  gool  grade  ,  ,  entire  camp  i«.  Naetkalh  I 

iiol.-ini  k"''en  COnsKwtently  good  results,  ore  to  Nor  nd-i  smelter  Its  large  ore  i"  i 

Uoli..»cd  woro  t-ikon  from  uJlo.  Sliaroiiolrlors  appjiFontly  will. 


sled  !  k'iven  coiuii^tontly 


I  Nor.:nda  smelter.  Its  UirRV  ore  . 


Mininq  1  *  Hiinnel  sanipiCs  were  taken  from  :  i-oser\o.s  appear  to  assiire  a  profitable  * 

‘  ^  In'tin  Y-nM-ic  4n  -I'l  ihrr*o  now  /mpsi  .  .  •  _  _  _ _ .  IiaAL 


If.  McLKOD  1H  .N(  AX 

Member- Montreal  Curb  Market 


j  ntiii;  \  c:ns  in  a.ll.  three  new  ones  (areer.  .\s  a  slii|ipcr  it  has  no  great 
I  having  been  found  in  the  course  of  .smeltei-  overhead  and  while  mine  de¬ 


velopment  work  has  been  proceeded  -|-|,p  owing  on  the  Dugoss  are  of"""'  "'Imr  ( onveiiicnces.  iiieliiding 
w  ith  as  per  Mr...Batten's  reeommen-  [.],alcopyrilc  a'lid  pyrrhollte  aeeur- i Imard  room  with 
daiions  contained  in  his  report  of  ,,  ’  a.itered  .schisted  ’  tele)iliones  w  ill  provide 

No\  ember  7.  1928.  AA  e  are  p'. eased  to  ^one  or  rhvolitic  iiainre  oeeiirrring  f*Iients  with  improved  facilities  for 
inform  lou  ^  tli.it  the  le.sulls  li.iie  between  two  large  intrn.sive  nia.sses  '  "te  prompt  and  efficii'nl  exeeulion 
been  giatifring.  -,-ai,ito  and  granodiorite.  oiders  in  .stoek.s  li.sted  on  ilie 

"The  upper  tunnel  on  .No.  4  vein  ;\i'r.  Tliomson  left  at  the  oiid  o.  the  '  anadian  .ind  American 

h.i..;  re.u  be,  a  < 'stance  of  ".0  feet  ,.,„.„,vaii  and  Detroit  witli  ^'ock  exchaiige.s. 

compared  to  200  feet  when  "'o  out  a  finan-  -  - 

report  was  mat^e.  As  reconi-  pvogramiiio  to  carry  .ml  the  TI  RMiK  VVI.I.l-iyS  OlTBl  T. 

mended  b.v  Air.  Batten,  a  new  level  f,,,. examination  of  the  showiim.s  <  algar.v.  More  than  two.thirds  of 
.00  feet,  lower  on  No.  4  \ein  has  explore  the  region  of  :i  dike  "'O  production  of  oil  in  Canada  ditr- 

been  opened  up  tind  tlie  vein  drilled  ,  ,  _ . , .  . . ,  i,,-  in-iu  r,,,.ni„K,H,i  Kv  ,.-ii...  i„ 


of  orders  in  stocks  listed  on  the 
leading  t'anailian  .ind  .American 


SINKING  PROGRESSES 
AT  STADACONA  ROUYN; 

(S|ireliil  From  llnnynl 


recent  develcpmcnt  work.  \elopnicnt  iniist  bo  taken  care  of.  tlu  i-»v,niicin  ..laimviTicu-  p.,  j-,.,,.  .,,j  from  the  cros 

j  No.  1  vein,  which  h:is  been  traced  ,.(vu,|,anv  shoiiKl  be  aide  to  acoiimul.ite  artic.  from  No.  4  vein  at  200  feet.  .A  cl 

!  for  900  feet,  showing  over  widths  of  ..surplus  for  di.stribution  steadily.  Looks  /  too  sliaies  of  finrlbiiin  .\orlh-  nel  sample  taken  from  the  faci 
I  from  12  to  l.i  foot  gave  $9.80  in  gold;  ;  a  good  stock  to  hold.  cm  .Mines  also  ,■".'■>0  shares  of  StIiho-  2.30  feet  ran  $27.70  to  the  ton. 

I  .No.  2,  Irom  whjcli  throe  .samples  were  ^  .\iniitet.  ~  Dcvelopmcnt.s  continue  Malarli  -  .Mines.  I  pakl  13  els.  for  Ihe  "The  values  of  No.  4  vein  have  1 

talien  gtivc  $>.00.^  $10.10,  and  $8.40,  vora!d<'.  'I'lie  eomrianv  has  a  lot  of  former  anri  $1.00  for  the  la.ffrr.  most  consistent  througbo'iit.  The 

•No.  3  gate  $10.3.i.  :ind  $60  40.  over  ,i('velopiiiont  work  ahead  proving  in-  .  f,o  think  I  can  rrali'.r  a  profit  group  of  channel  samples  tire 
lwclv(^-foot  sections  and  the  remain-  jb-atel  ore  Vxxlie.s  which  if  indications  I  j,,,  hohliiu,  on  to  nx'.sr.--"M.  .I.  "  follows:  — 

dor  of  the  return's  JiverageJ  about  u,.p  eonfirmeil  w  ill  make  ,a  log  enter- I  »  f,  will  be  .a  long  ■  hanec  if  yon  make  At  355  feet  across  40  inches  $1 

eight  tlo.l.M.-.  to  the  ton.  pri.se.  There  is  a  lot  of  zinc  with  the  money  on  tom  .'Siullmrx'  Nortliern  At  360  feet  across  45  inches  3 

'I'lie  property  has  att.raelod  a  ccin-  copper  at  Amnlet  juid  if  a  zinc  refinery  stock.'  The  eomp.iny  is  in  itie  !>ros7  At  370  feet  across  18  inchc.s  2 


Sudbury  Northern — Salmo-Mal- 
artic. 

/  liolrl  700  shares  of  Slirlbni'n  .\oi'th- 
cm  .Mines  also  hhO  shares  of  .s'rlinn- 
Malarli  -  .Minis.  I  ,iakl  13  els.  for  the 


dor  of  the  return's  average^  about  upp  eonfirmeil  will  make  ,a  l,ig  enter 
eight  dolliif.s  to  the  ton.  pri.se.  There  is  a  lot  of  zinc  with  thi 

'I  he  property  has  atlraelod  ii  con-  eoiM'cr  at  .\mnlet  and  if  a  zinc  refiner; 


been  opened  up  timd  the  vein  drifted 
I  I  on  for  150  feet.  .No.  5  has  heen  drift- 
od  Oil  for  30  feet  from  the  crosscut 
,  from  No.  4  vein  at  200  feet.  .A  chan- 
rth-  nel  sample  taken  from  the  face  at 
mo-  230  feet  ran  $27.70  to  the  ton. 
the  "The  values  of  No.  4  vein  have  been 
most  consistent  throughout.  The  last 
ofii  group  of  channel  samples  are  as 
1  follows:  — 


ring  prog riiinnio  to  carry  mil  tbc  U  RXI.II  A  \I,I.1-.Y*S  OlTF’l'l'. 
fiirtlirr  cxainiiiiii ion  of  the  showin.g.s  '  algiiry.  .Alorc  tlian  two.tliirds  of 
and  to  explore  tlic  region  of  :i  dike  production  of  oil  in  Canada  ditr- 
of  porpliyry  whieli  h:is  been  found.  '"3  '"28  was  tnrnislied  by  wells  in 
cutting  aero.ss  tlie  forniatioii  and  j  '  uriier  A  alley,  while  the  total  for  the 
close  to  which,  slionid  it  iiro’.c  to  be  Dominion  for  the  year  exceeded  the 
pre-niiiieral  in  age.  it  is  expected  io  productioo  of  1927  by  154.185  liar- 


Ronvp  -  .A  station  lia.-i  been  c„t  : '""O'"''  nr  favorable  notici’  is  built  within  reasonable  reneh  of  the  poet  .st.uge  an  1th.  '  fiiliire 
lh(i  15U  loot  level  on  the  .Stada-  i on  •iiccount  of  mine,  a.s  i.s  likely,  the  company  should  ,  yup,,,..  fapimt  of  $3.ono,ooo 


on  Ihe  150  foot  level  on  the  .Stada- 
eoiia.  close  to  Ihe  northern  shore  of 
Bellcticr  Lake,  on  Block  2.  Sinking 
to  the  tinu  foot  Ie\('l  is  now  in  pro- 
g  ress. 

Sinking  was  slarled  on  .n  vein  or 
dike  of  iniiierali/.  d  basic  Inv!i  in 
which  good  values  were  olittiined 


in  the  Amos  district  on  -aecouiit  of  niiue.  a.s  is  likely,  the  company  should, 
the  nroinisp  which  it  shows.  Geolo-  well.  . 

gir.;  :  eondititms  are  stated  to  lie  ideal  Mcinlyr.'.  —  You  have  doublle.ss  had 


Pliears  .At  375  feet  across  45  iii'Ches 


'  find  a  eoneontralion  of  lalues.  lels.  During  1928  Turney  A'allcy 

-  - - -  produced  .a  total  of  479.399  barrels. 

I ITTI  r  IIAnr  Iirin  while  the  AVainw  right  field  contri- 

LlllLt  nuit  nCLU  '""n'J  f-fH!)  liarrels.  It  is  estimated 

I  'PAIinil  nil/ro  'hat  New  Brunswick  and  Ontario  to- 

,  HIK  1UUGH*-UAKlJ  another  L57,850  barrels. 

1.12  Toronto. — Following  rrcei'it  ot  'I'lie  Fiiiiiiieinl  Times  reaches  a 
1.56  the  report  from  .lolin  I!.  Reid,  min-  eljtss  of  people  nlio  are  interested 


"These  vafijos  bear  out  the  pro. 


high.  The  dirccioi-s  are  also  cotiiiecte.l  ;  diction  of  otir  engineer,  who  main- 


for  the  oeeurrenee  of  ore-.shoots.  the 
vein.s  a C'nea-ring  in  the  eoiitact-zoiie 


with  other  pro.'^pects  whieli 


of  liiiiied  that  not  only  would  Ihe  vein.s  Briei'  lias  issued  a  slatemeiit 


ing  engineer,  wlio  made  a  full  in-  and  iilile  to  Itii.v  iincstnient  seeiiri- 
vestigaiiou.  .Attorne.v-Gener;il  AA'.  H. '  lies. 


ri’ports  mi  .Alclnt.i  re.  'Plie  <|uarterly  quest ionalite  merit,  thie.  in  fact,  was  persist  to  great  depth.  Imt  that  the  wliieli  very  little  lio)ie  is  ('iiterlaiued 


1  vein.s  arpearing  in  tlie  eoiitaoi-zone  ,.,.,rnings  arc  well  up  i.nd  tlie  eompa.nx  ,i,r  instnimeiP  .'f  market  manipnla 
I  between  tlie  Kerw  atin  greeiistone.s  j,,  oaniing  more  tlian  twice  '^O'/c  divi-  iton  in  Montreal  wliieli  w  i.s  promt, tty 
vein  oi|;i,),'j  the  silieitiod  g.reywuicke  with  r|i.n,|  licfore  deiireciatioii.  'Meveral  mil-  ‘'‘.sgncLi  hed''.  'I'o  (kite,  however.  tlie\ 
In\!i  in -f  w  hich  the  ore  on  the  Mahirtie  Gobi  iton.s  of  <lollar.s  hav,'  gone  l,aek  into  h.avc  .Joiie  some  work  on  tlieir  lu  oper- 
olittilned  I  .Mines  groilii  is  associated,  the  region  ,|,o  mine  for  new  (leveloiuiient  an.l  ,ie.<?  in  Sucilm  ■'  nul  Tashota  Im;  it  is 
drilling.  I  bcin.g  plentifully  inlruTicd  hy  longues  ef,i,ipment  in  centre  and  east  .sections  doubtful  if  th,'  •  nil!  ever  amount  tj 
a  dcptli  I  of  a  greyi.sh  fcI  J.-inir  porphyr.v.  j,„d  results  to  (kite  have  lieeii  excel-  anx  tiling. 


f  market  manipnla-  \jilues  woni.l  improve. 


for  the  slm reliolders  of  tlie  Tough 


AYoi  ’k  d.me 
kirtie  i.s  cinii 


last  summer  in  iliamond  drilling.  |  bcin.g  plentifully  int rtfried  hy  longues  ef,uipment  in  centre  and  east  .sections  doubtful  if  th,'  .  nil!  ever  amonnt  t.,  I  York 

When  tile  shaft  h;id  atttiinod  a  dcptli  |  of  a  greyi.sh  fcIJ.-piir  porphyr.x'.  ;,,,d  results  to  (kite  have  lieen  exi'cl-  anx  tiling. 

of  about  8(1  feel  the  vein  left  the  i  The  company's  Duiparqnet  gron|i  is  ic,.  There  have  been  no  di.si.iipoint.  WorkTior.e  t. it  the  s'almo  .Ma- 

shaft.  Imt  dipped  in  again  at  about  .  situated  on  the  wide  schisted  zone  nienis  and  at  the  end  of  this  fi.seai  lartie  i.s  claim -.i  l,^  officials  to  put 

115  feet  and  reniains  in  the  shaft.  which  travcr.ses  the  town.ship  in  an  yiar  (.March  .'its*  next)  the  report  !  enough  oi.'  in  .-ight' t.>  ki'ep  a  20<J.ioii 
AYheii  Ihc  olijrctive  of  300  feet  ea.st-wesl  direction.  Preliminary  ...1, mild  .s-liow  a  substantial  increase  i  miii  i,,  oi.e'riiimi  for  tlie  next  tw,. 

ha.s  been  reached  it  i.s  the  Intention  work  has  heen  done  on  an  oxidised  ;  j„  „re  re.servc.s  xviih  indix’ated  ore  j ea.-.-,.  It  is  also  Llaiined  that  tin 

of  the  mantigcinont  to  carry  mil  a  mineralised  belt,  extending  from  Ihff .  |„.„.h  greater.  Apparently  the  time  is  ('  hajuvs  are  bi  ;Vt:..  fo;  (leyeioi>ing  fur 
programme  of  erosseiitting.  which  i  eastern  boundary  of  the  property  for  j  j,ppi.i,;i(.!iing  when  shaicholdei-.s  will  thoro:e.  Th,'  p.o].ert\  has  'i.een  re 

will  take  them  beneath  the  lake,  to  |  a  distance  of  a'pproximately  half, a  receive  greiter  l.cmfits.  The  stoek  porteimi  I'.ivor.i.cv  ;,t  time-,  lu  view 


"Negolkitions  are  now  underway  Oakes  Bnruside  Gold  .Aline, 
for  Hie  listing  of  these  sli.arcs  on  the  The  st.ilement  iiitiimilcs  that  the 
A'ancoiiver  and  Hie  Standard  Stoek  niiiH'  is  a'pparentlx-  worked  out. 
Kxrhaitge.  and  ]'rohal>’y  the  .New  -  - - 


McIntyre  Porcupine  Mines,  Limited 

(\i,  I'sr.'on.al  Imibililx) 

Dll  IIIBMI  NO.  H. 


(Util  Fxch.gnge.  Announce- 
IX  "1  li,'  marie  at  an  early  d.ate." 


.  ,it  the  Salma  .Ma - 
IjX'  officials  to  put 
It  to  keep  a  20U.lou 


section  which  diamond  drilling  in- j  niHr.  In  the  altered  sulphides  of  i  s|,,j,,|,|  i,,.  poi  i. 


diciited  fo  he  promising. 


which  the  mincralisiition  is  com¬ 
posed  there  are  niany  nodulcs  of  hor- 
nltc.  indicating  the  presence  of  <  op-  | 
per. 


Four  Biff  Future  Mines. 


'I'hc  cro.sscut  at  the  625-foot  level 

of  the  Granada  is  said  to  have  cut  VwVh'i, '  \  "'‘‘"'k  on  Hie  erection  of  Hie  new  't'n  'hat  doesn  i  .siuiw  on  surlaee. 

the  conitpany's  No.  2  vein  .it  a  dis-  xL  m,  ke,  headframe  for  the  new  shaft  of  Hie  "  is  three  to  four  feet  average 

tance  ot  Ailiotit'  220  leot  from  Hie  -'Tioctor"  'I'lck  Hughes  is  uoxv  said  to  lie  suf-  gi'cs  .-ixerage  va.i.es  m 

sh.ift.  Drifting  on  this  s.mio  vein  idfieult  to  eomini-.-  stock  s'- of  ficicntly  far  advanced  to  allow  sink- 1 ■'"’"■'■'rd'ng  to  .Air.  HaHiurtt. 

at  the  275  and  .50(1  foxit  hori'zon.s  was  J;  ;  p,,  ,.p,.„mpd  from  the'  followed  and 

said  to  hax-o  en.’onntcred  ,pve,o,,meu(.  IIu.Lmi  B.nv  i.;;  , i,e  Present  depth  of  2-50  feet.  The  „exv  ="•<;  mo.st  eueouraging.  B 

faulting  but  It  Is  not  antielpafed  I  .  to  ore  bodv  I'ound  .south  of  Hie  main  proposed  to  sink  a.  winze  at  once 

that  any  difficulty  •will  be  met  in  ,300000000)  whieli  shouM  letm-n  -No.  3  vein  systetm  by  diamond  drill-  '>"«  '"’w  develoTunenl.  Bathurst 
picking  this  up  ag.ain  -when  the  ;  pke  m,,  pp,.  r,,p  Ing  is  now  said  to  have  been  located  :  accomplished  1.432  feet 

w^klng^s  are  past  the  faulted  area.  ;  p,.o<iuction  within  iby  additional  holes  at  other  levels.  '"‘eral  work,  all  on.  the  200  ft. 

The  Street  hears  that  a  large  j  year.  It  look.s  like  a  good  stoek  to  1  In  the  opinion  of  some  engineers,!  level  to  date, 
brokerage  house,  in  co-operation  along  with  big  interests  in  the  the  importance  of  this  new  ore  body  ~~ 

with  a  prominent  market  operator,  j  is  yet  fully  realized  and  will'  SMELTERS  ORE  RErEll'TS. 

have  an  orilcr  to  'buy  in  all  stock  .sherriit  Cordon  h,'.s  txvo  tiiieo  ore  jirovc  to  be  one  of  the  main  ore  de- j  The  Consolidtitcd  .Alinfng  and 
when  Granada  reaches  a  certain  fig- j  drilled  or  combine*!  lengths  of  velopmcnts  of  the  camp.  Smelting  ('oinnanv  of  t^anadn.  ore 

lire  (understood  to  be  18  cents).  .some  11.000  fei't  along  tlie  lireak,  and'  . - .  ,  '  •  r.  ccints  at  Trail '  Smelter  from  5Hi 


ricasr  re,), 'CSS  to  ii 
aii/l  com  1101  iso:i  i  f  th 
!fiifls*xi  Hay. 

Sherriit  Iforooii. 
.'iu'lbiir/i  Hasin.  ' 

I'aleoiilii  i.'lxe  A  irket. 


to  me  noiir  0,11111011 
f  the  folloiriix,:  — 


of  liie.ie  lavts.  \  on  ui;i;.  gel  x  ouc  r.mnex 
liaek  XX  Ill'll  mi;  proiioiiiived  njv.v.ird 
market  ino\em.,  ;i;  i  Oiiivi  .ilong.  If  you 
e.m  get  on  exen  loeok  we  xvoiiid  .':d\ kse 
oelling.  .\T  p.  o.  eu'  tli  -  .-.tovk  0  fiiir 
siieeiihTCoii. 


GET  GOOD  RESULTS 
WORK  AT  BATHURST 


'I'hat  re.siilts  at  Bathurst  .Alines. 
.\a 1 1  (ixv-A\'otii;in  Luke  distriet.  are 
exrii  lieiier  than  anticipaloil.  is  Hie 
stiitcnicnt  of  president  'i'.  AV.  Bath¬ 
urst  and  m.intiger  Frank  I'tirnegie. 
A  cro.sseut  east  from  the  shaft  .'-'oiik' 
150  fret,  ;ind  north  from  Hie  2((0 
level  has  found  :i  very  high-grade 
vein  that  doesn't  .slioxv  on  surface. 


J  ,  __  N'  tif''  is  lM  r»^by  given  that  n  di\»- 

*  ■■  .  <’<'nd  ‘*f  fix  <^  ]>•  7-  rent.  \  on  tb** 

.\  dcs.patc]i  from  Kirkland  Kako  i^sM«'d  L'.-iidtnl  stock  of  the  coinpanv 
Is  Ia>  Tlic  eiTrcr  anotlicr  dia-  "ill  be  paid  on  tin'  Isl  <lny  of  Mareb. 

moiid  drill  lias  l.eeti  taken  in  Io  the  i"  shnr.  lieldeic'i  of  record  at  the 

,  1  I  lese  of  liu.‘iinr.''.-  1- ebrii.arv  1st.  1020. 

Goodfisli  Iiroperty.  1  ndergi'ound  ,;p  ,,f  ,|,p  no.ard. 


xvui'k  has  heen  carried  out  hero  and 
an  honest  effort  to  make  a  mine  is 
ixe'ivg  enriied  out. 


BALMFR  N'HTLLY, 

Treasurer. 

j'aie.l  al  Tv>riin*.ii.  .J.aniiar.x’  ITth.  1020. 


width  .111(1  gixes  .-ixerage  va.i.ea  ot 
.$38.  .leviirding  to  -Air.  Hil.liurft. 

Thi.s  vein  is  being  folhixvril  .ind 
ref,ijlt;!  are  mo.st  eueour.iging.  B 


oi’  I’lii:  xioN'riii. «i,  <  i  itn  oiAiiKiir 

«)'l  .\M>.\IID  NTO«  l\  AND  0IIMN<;  F.Nrii  .\N«;i :. 
*H.'lltt;i!s  >  \ \<  (It  \  lilt  M'0(  Iv  IIVCIIANBI-;. 

-Ml  l.i-vleil  an.l  I  ’uiil.'te.l  ( ’aii.-idiaii  .-'evuril  u  s,  (’Btindiau  ar.d 
I'-oieigii  Bonds.  .New  Yolk  S’cek.-.  Mining  btoeks. 

ToiK  i.NutiKiiks  rnooii-r  .a.nu 

t  Ol  U  ri  '.OI  »  .i  n  IhN  THI.N. 


rim  c  wsADiAS 


riiblislied 

Semi 

Aloiitliiy 


txvo  .shtifr.s  from  which  lateral  worli  i.-i 


not  yet  fully  realized  and  will  ’  SMEETERS  ORE  RECEll’TS. 
ovc  to  be  one  of  the  main  ore  de- j  The  Consolidated  .Alinfng  and 
lo'pmcnts  of  the  camp.  Smelting  Company  of  Canada,  ore 

. - .  '  •  r.  ccipts  at  Trail  Smelter  from  5Hi 

It  is  reported  that  plans  are  he-  .January  to  Ilth  .lanuary  1929.  in- 


MINING  GAZETTE 


Asli  for 
Copy 

Sent  Gratis 


!  now  ojM'niiig  up  tlie  ore  liodies  si-'.idily.  ing  made  to  make  an  electrical  siir-  elusive,  and  from  1st  January  1929. 

Hie  effect  thtil  lowagm:ic  has  now  | 'I'pj.s  compaiiy  has  psrhaps  .$2n.ni>'i.(»0(i  ■  vey  of  the  AA'illsey  Coghliin  iinjpcr-  to  dat('.  in  tons: 

.secured  control  cf  tm'  Dhae  Forlnne|j„  dpveloped  ore  an.l  ore  in  sight, -luit  ty,  hK-aled  about  two  miles  cast  of  AVeek  A'car  to  date 

(lold  Alines,  .ind  will  de-water  *lhe  j  niany  times  this  in-definitely  indinted  the  .Noranda  In  Roiiyn  Townsh'.p.  Comnaiiv's  mine  9  719  ‘’1  5(;'i 


former  worklii.gs  and  procei'd  with 
shaft  sinking. 


It  looks  as  big  as  MikI-o'i  l•.'1x 


Head  Offlcei 

128  Sparks  Street  -  -  OTTAWA 

llriiiiclicM: 

iiKij.ioviM*!:,  nHO('K\ iM.i:,  ronwvAM.,  i*I':miii(oki*:, 

HIM,.  IM|. 
l*rlv.'ilr  \%lrr*: 

'ini'4Mil«».  .Nom  York.  \  aiioonw er»  anil  ntl 

(fn/ers  /'xvctifctl  on  nil  -^farkc/s 


Other  mines 


V 
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F.  G.  Oke  &  Co. 

Mining  Stock  Brokers 

LONDON.  ST.  TFIOMAS,  KITCHKNKU.  DARRIE. 
ORILLIA,  WINDSOR,  LINDSAY,  PETERUORO. 

HEAD  OFFICE  : 

Oke  Bldg.,  304  Bay  St.,  Toronto 


THE  NORTHERN  MINER 

First  hand,  Indcprmlrnt  Ncns  and  >ious 

oM  Aino  yiiBic  Ai\Miun\ 

Pubiiblird  vcfkly  EsIsiblisLcd  lyl“> 

Largest  Mining  Circulation  in  Canada 

THE  NOHTHEKN  MINER 

COBALT,  ONT. 

Sid>!*rriplioii — Canada  .$.T.00;  U.  S.  .I.-IO;  tirvat  llrilain  1."': 
Korrifjii  $1.0(1 


RALPH  H.  WEBB  &  CO. 

Stockbrokers  LIMITED  Bonds 


MINES  AND  MINING  SECURITIES 


ARNOFINDSGOOD  rMi^g  Briefs  I  iSISCOE  MILL  1$ 

ORE  AT  COXHEATH'  . . . I  NOW  PRODUCING 

_  I  sor  has;  hecn  ordcrort  for  the  Slscoe  ___  _  ' 

Vein  18  FcYwide  Indicated  ;  B.  Opirarfaglt  Full  Capa. 

With  Values  Around  •  i  •  city  hy  End  of  1  his 


II 


4  Per  Cent.  i  •Siatiou  rutiin  "  now  uhnost  com- 1  Month  * 

•  — .  I  plctcfi  at  \orand.t’'  now  Xt*.  4  ?hat'1.  ^  -  ■ 

I  Oro  u.'  ?.oo(:  co;iir.icic:ii.:  -rado  at  I  l-atCFt  ni  k  on  iho  "H  '  ore  body  is  Amos.  Rapid  progress  is  being  ' 
the  (i(.\o!oi'mLnt',,  of  Arno  .\Iihea.  I  show  tliat  rt  tends  to  rake  made,  in  the  mine  program  of  the  | 

I.imited  '  o\ln  Xova  Hrotin.  isj”^'  nor’.h.  Siscoe  property,  with  the  result  that,  ' 

I  roforred  io  by  (lie  resident  engineer.'  ”  ‘  .  i  the  first  milling  unit  of  the  100-ton' 

W.  W.  Reaton.  in  the  piogres.s  re- ■  A  ^nd  d  m^nd  modern  cyanide  mill,  which  was  re- I 

iinrt  rj  rifiiv  t1>»'  IW'fifl  Ot  *I*IND  uOCll  I nc  APumR 

the  eompanvat  Ottawa  in  the  follow-  Mine,  eonfirmlng  previous  reports  :  ecntly  built  on  the  property,  is  now 
ing  words;  ‘t  am  \eiy  well  p'.c.isod  !  D'e  effect  that  an  extensive  dia- ^  operating  and  producing  around 
V  itii  V  liat  we  have  found  in  llieseitnond  i;:-!liing  e:Mnji.iign  wonid  he  j  p^,,  -pjjg  ^.jj] 

workings  on  the  ‘T"  vein.  They  j  conducted  by  imtuagemcnt.  •  running  to  full 

eerliiinly  conf1n,t  the  report.-  s’uhinlt- ;  _  j  capacity  of  from  100  to  120  tons  per 

I  ted  to  liic  former  owners’  It  is;  It  Is  reported  from  Monlieai  tiat  day  at  the  end  of  the  present  month. 

'  pplnled  out  tliat  while  yet  too  early  ;  the  Big  Missouri  arc  negotiating  for  jflning  men  who  have  just  arrived 
to  place  an  e-.tintate  on  ore  ifti.'.sibi- 1  the  purchase  of  the  Black  I'Ore.st  |  from  a  visit  to  the  Biscoe  pro- 
lit'.;',  i‘  is  riuife  apparent  from  the  ;  holdings,  a  silver-lead  property  ad-  pj  ,.ty  assert  that  the  indicated  ore 
I  recotiiKii.-.sance  of  th'.  12o-foot  level  j  joining  the  Missouri  mine,  in  which  j  for  the  mill  at  tlie  present  time  is  a 
and  the  120-foot  sub-level  that  the  operation  the  company  already  own.i  years'  supply,  and  that  it  is  flic  gen- 


F.  J.  Crawford  &  Co. 

ULl.UUI'lIt.S  tiTAA'UAni)  •(TodK  A>D  MIMAU  tlXCTIAA'UU 

Mining  Stock  Specialists 

Send  for  ’‘The  .Miuliii;  riireniele”~rubnshcd  Monthly 
11  Joriltiii  ^^trect’  Adelaide  Pt61  Toronto 


CANADIAN  MINING  STOCK  SPECIALISTS 

OUR  Stadsdcal  Department 
will  be  glad  to  tumiah 
information  on  any  listed  or 
unlisted  mining  stocks. 


I 


Mining  Share  Specialists 

WINNIPEG 

Our  pritufe  wire  ciuineelions  nitli  all  Mining  Mxrhanitrs 
and  (  algari  Oil  Lvcliunge  enahles  iis  In  exenife  orders 
prompt  li. 

Be  solicit  joiir  imiiiiric'. 


.'.’■i  ,  ,'nor*s  OM  file  are  accitratf,  and  a  oO'r.  interest,  era!  opinion  that  mill  heads  will  run 

1.  riMv'iihig  cr.nsi  fvative.  - very  higli,  as  the  mine  now  on  all 

“The  underground  workings  have  Underground  work  on  the  "U"  ore  four  levels  is  shaping  into  a  high- 
bee!’,  (!,-'.v;itered  and  tiie  sliaft  re-  body  at  the  Amulet  is  said  to  show|grad(;  propo;;ifion  of  eon.“idcrablc 
j  timbered  to  tlie  135-fool  le\il.  The  |  the  copper  content  to  be  much  high- jiroportions. 

.  i  engineer'.^  report  .’'tates  that  there  :s  cr  tJi.in  was  previously  Indicated  by  Diamond  drilling  on  tlic  “f"’  vein 

I  about  6  feet  of  t  per  eint.  ore  fialmond  drilling.  Tilts  lateral  work  below  the  r>0O-foot  level,  and  down 

I  thronghotit  .No,  1  .stope,  v.hi'c  at  N  »  is  also  said  to  show  the  ore  body  to  to  pos.sihly  700  feet.  lia;j  I'cvcalcd  sub. 

I  2  '-tope  fiicto  is  a  ei  in  o‘'  ;omc  LS  be  larger  than  was  first  thought,  stantiai  widths  of  commercial  ore. 

feet  of  a  commercial  conciiit rating  -  which,  although  no  estimate  can  ho 

grade  runing  about  1  per  cenl.  Additions  to  the  .Voranda  smelter  made  without  further  information. 

.*iO,(MtO  Tons  ItlocUed  Out.  now  said  to  he  fully  comvieted  certainly  increases  the  tonnage  to  a 

I  '  ,  ,  ,  ,  .  ‘tnd  this  is  aow-  said  to  be  ready  for  very  appreciable  extent. 

I  ith  respect  to  the  prohalilc  toM-  p^^.  increase.  Instal-  The  latest  drilling  on  the  main- 


Branche*  M  ■ 
Niaa.r.  Fall. 

Hai^lten 

WelUful 

Sr.  Catharinet 

Brampton 

WInnipr,, 


D.  S.  PATERSON 

&  COMPANY,  LIVtlTTO 

STOCK  BROKERS 

Home  Office:  25  We«t  Richmond  Street 
Toronto 


I  thro'ighotit  -No.  1  .slope,  v.hi'c  at  N-i  is  also  said  to  show  the  ore  body 
I  2  '-tope  fbete  is  a  ^•l■in  o‘'  ;omc  tS  pc  larger  than  was  first  thought. 

feet  of  a  commercial  conci-ut rating  - 

grade  runing  about  t  per  cent.  Additions  to  the  .Voranda  smell 

.*.0,(MtO  Tons  Blocked  Out.  arc  now  said  to  he  fully  comvlet 

1  .  .  ...  ,  ,  ,  .  and  this  is  aow-  said  to  be  ready  I 

I  ill)  respect  to  the  prohalilc  tou-  fjj-,  rent,  increase.  Insti 


r 


QUATSINO 

COPPER-GOLD  MINES,  UMITED 


. • .  *  »i  »  '*  per  ceui.  iiieieane.  iiisi.n-  •  ••-  — .....  .....  iiiu,,.- 

n.agc.  it  IS  intefesling  .o  note,  tha.  j^rgefr  hoist  at  the  No.  3  has  revealFd  large  widths  of 


the  records  officially  refer  to  tne 
blocking  out  of  ah.oOO  ton.s  which 
should  lie  available  for  immedi.nic 


shaft  will  permit  of  a  larger  ton-  and  indicated  the  likelihood  of 
txage  €)f  ore  to  he  lioistcd.  Ft  isj'’*''’J'  deposits  in  thi;s  section  of 
stated  also  that  sliipmenls  of  orej*'’*'  properly,  which  up  to  now  ha.- 


I  production  and  of  which  .si  yer.il  from  the '  NVailc-Moutgomcry  will  hr  j '"'f'  Practically  undeveloped. 

,  rhoii.  and  tnn.s  are  already  availaole  inrreased.  '  _ _ _ 

I  on  tile  dum)ib  whicli  wljl  run  -le-  ‘  _ 


I  tween  5  and  .  per  rent,  in  copper 
I  witli  gold  and  silver  vairis.  Th>' 
Uimonnt  of  indicated  ore  is  rudouliicd- 
I  ly  several  times  this  fipiiH- 

‘■'I'lic  power  and  mining  plant:,  re- 


A  distpateh  from  .Atno.s  states  a 
station  is  now  being  cut  at  the  250- 
foot  level  of  the  I.artic  (Newbee) 
property.  It  is  stated  further  that  a 


COPPER  ZINC  MINES 
UNCOVERS  WIDE  VEIN 


This  Company  ronfrols  30  l■lnlmn  «n  V  nnehurer  Islnnd,  nil- 
JolninR  und  Intcrloeklng;  with  the  -ConMilidatcd  ^meItcr.<l’ 
grrnt  property.  Const  Copper. 

quatnino'.s  Keolopy  indirntea  poKsibillticK  ot  duplicating  the 
surcc.Ns  of  Const  topper. 

V>e  rrrommend  ttpntsino  as  nn  iiltrartite  spceululivc  invest, 
raent.  It  Interested,  ue  .will  gladly  furnish  details  of  devel¬ 
opment  .'iiid  progress. 

L.*  M.  FINGARD  &  COMPANY 


•  i  nc  powrr  ana  niinmj:  piuinvy  •  ‘  ‘  .  uii  u  i 

cently  Instailed."  says  the  rcpoit.  being  established  at  • 


"are  proving  to  be  very  efficient  imii 


the  .vOO-foot  level  of  the  Graham 


iroato  Bureaa  The  Flnaoclnl  Tlniea  j 

Toronto.  —  Copper-Zinc  Mines  of ' 


e'conomieal  units,  as  is' also  the  port.  Bosquet  and  that  >^ral  work  sudhur.v.  Limited,  are' .operating  two 

!il)le  sawmill  erected  on  fh"  property  be  i  roseeuted  .it  thi.s  horizon.  !  groups  of  properties— one  in  Bal- 


f.nilTKO. 

fmesiment  Brokcr.r 

Ifiti  SI.  I  utlieriiir  St...  \\.  —  H,\r.  SJlh* 
M0XTKE.\L. 


A 


SPECIALISTS  IN  MINING  SECURITIES 
LISTED  AND  UNLISTED 

StobieTorlong 


to  supply  timbering  for  *lie  undi  r-  _  „  . . . .  . . .  i 

ground  workings.  Some  Go  trenches.  The  ero.ssciit  on  the  i-o^b-foot  w]„,  Yukon.  .Sudbury.  Dia.  1 

one  a  quarter  of  a  mile  long,  have  level  of  the  'W  riglit  Hargreaves,  mond  drilling  w.is  commenced  last 
!  boon  opened  up  on  .surfaej  and  ap-  which  wa.s  headed  to  thi!  northwest  I  i^nd  Is  being  continued.  This  j 
proximately  4,000  feet  of  diamond  section  of  the  property  is  now  said  |  jj.  have  .shown  lhat  , 

drilling  ha.s  been  completed,  .md  this  to  have  entered  the  exienslon  of  tlie  jthoro  is  a  mineralized  ore  zone  run-; 
work  has  furnished  a  tremendous  important  ore  encnuu’ere.I  on  tbe  Ujing  right  through  the  property,  and  i 
amount  of  Information  as  to  tlu-.  ix-  1.2U0..foot  level.  The  ore  Is  said  to  |  that  it  is  ?8  feet  wide.  Values  are' 
tent  and  importance  of  llie  v.irious  show  high  grade  acro.s  the  wlrRh  of  j  jq  i„,  detemilncd  hy  furtlier  drilling.! 


The  ero.ssciit  on  the 


four  Township,  and  one  iid.iofning , 
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partnicnt  of  .Natural  lle*oiirceM  pxirllciilarl.T  YTC||.r|ijallfied  to  per¬ 
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Y*.  aterpoMcr  resource*,  ctr, 
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J.  S.  MITCHELL  &  CO. 


zones  of  mineralization.  With  the 
completion  of  the  power,  piimplne 
and  hoisting  units,  the  dead  work 
at  the  property  has  been  virtually 


With  the  the  drift.  This  width  is  also  said  to  j,,  addition  to  the  Sudbury  prop-! 
immpln.e  I  bo  large.  erties,  the  company  owns  outright' 

,  TT  ’  ,,  ,,  ,,,  the  Rossniorn  .Mine.s  (fonnerly  Ham' 

It  in  reported  from  Bouyn  lhat  14  niond  Reef  Mines),  being  40ft  acres  1 


onipleted  and  from  now  on  infor-  ^ftet  of  low  grade  copper  ore  has  {j^  extent  in  the  north  Seine  River 

lafion  us  to  tho  ort*  availahh;  for  ooeu  intcrsecterl  at.  tho  lovol  district,  1J5  niUos  west,  of  Port.  Ar- 

rodiiotioii  should  bo  nulrkly  and  of  the  AMormae.  This  is  said  to  Ontario.  (Jornl  water  Irans- 

tendiiv  made  availahlo."  ho  in  addition  to  the  I  I  feet  of  *6  per  portation  from  t.he  railroad  to  the  I 

-  cent,  copper  encountered  .-onto  time  property  is  available,  also  a  fair  i 

YAUr  IlfOAUr  rnn  ('•■txon  rond.  Hydro-eleetrlr  is  also 

IllMF  INI  IlMr  rllK  <>1 /he  U^Sfoothonzonandltis  an-  obtainable  at  115  per  h.p.  Several 

/UlviLl  llll/VlVlL  1  tieipated  rcsult.s  in  this  section  will  h^n^red  thousand  dollars  Iiave  been! 

1AOO  MAiiiTAiikirn  npent  on  surface  work,  .shaft  siuk-| 


I  itrodueiioii  shotild  be  qulekiy  and 
;  steadily  made  availahlo. " 

DOMElNCOliFOR 
1928  MAINTAINED 

_ _ _  i 

Shown  at  $1,939,222  as  Com¬ 
pared  With  $1,960,584 

For  1927  ‘  I 


hoist,  is  being  installed  to  further  ereet.lng  suitalile  buildings.  I 

Fipecd  up  work. _ _  orossthei 

„  .  ,  ,  ,  ,  ,  whole  4ft0  acres.  Width  is  given  as  i 

Reporl.s  from  Kirkland  Lake  are  joq  r,-ot.  at  its  narrowest  point  and 
to  the  effect  (hat  developments;  at  4^0  | 

the  l.hftft-fwt  level  ot  the  Ltike  various! 


For  1927  .Shore  have  shoiMt  the  vein  lohave 

- -  an  avera-ge  width  of  close  to  30  feet 

Dome  .Atino.s,  Limited,  Iiad  approx-  for  a  length  of  more  than  600  feet, 
iinately  a  total  income  for  tlie  12  with  values  of  |30  per  ion.  The  re- 


iiavr  Dpcn  put.  oown  at.  various' 
points  on  this  vein  and  tlie  company  , 
!  will  now  proceed  with  diamond 
drilling,  sev'cral  thousand  feet  al-, 
ready  liavjng  been  contracted  for. 


'7  . .  ■  ..  1  •>,  I  — ;  V  .  .  .  ..  .  .  .  .  ,  ..  reaiiy  naving  pcen  coniraetoa  lor. 

months.  .lanuary  1  to  Deciunher  ..Llport  states  lhat  this  is  probably  the  ' 

of  1.0;i3.222  as  compared  witli  $1,-  most  important  development  atthe 

060.531  for  the  year  1027.  The  uum-  l.,ake  Shore,  to  dale,  and  it  is  inter-  perry  IC.  Hopkins,  who  some  time' 

her  of  tons  milled  during  tho  past  esting  to  note  that  values  ao<liyj.o  was  employed  to  make  a' 

I  year  was  518,000,  from  which  total  widths  inerea.se  as  greater  depths  fi,orough  investigation  of  Jaek.son  i 

i  rceoverj’^  was  .$3,011,883  or  an  are  atfaineil.  .Manion  Mines,  has  returned  to  To-, 

age  of  .$7,141  a  ton.  In  102,.  a4-,-  -  ronto.  and  It  is  reported  Miat  wiiat  I 

000  tons  were  milled,  yielding  $4,-  International  .Nickel  rontinucs  j  ^.jij  j^yy  ^  j)] 

I  031,744.  or  .$7,421  a  ton.  its  iisuill  trend  there  will  soon  have  |  pleasant  snpri.se  to  shareholders.! 

- - -  ^  ^  •  .to  he  anotlier  split  in  the  stock.  A>]Onc  rumor  that  appeared  when  tiie  | 

CniIlUn  DDfir'DIiCC  one  trader  said.  “It's  been  going  up  j  stork  was  liclng  hammered  a  while, 

uUUni/  rIVUullCiUU  I  for  so  long  that  it's  the  only  way  itjj^yek  was  tliat  the  granite  foimation  ; 

'  klA  r'AMAHA  MlWIWr*  Ropovts  froniipyd  crowded  out  the  ore  liouy.  It  is  I 

nU.  tnlTnUA  mininilj  i  the  Frood  state  Hiat  very  high  grade  ;  understood  that  tilts  rumor  is  ; 

_  ore  sections  are  being  found  In  tbelf,„jt„  without  foundr.tion,  and  that 

nroeress  -it  the  Kirk  1  ^^''optbjnally  wide  ore  body  being  formation  conti  iues  f.avoralde  at 

land  I  - te  Gold  ""  2.800-foot  level.  The  lowest  working;'.. 

.ind  Uikc  VN.1S  noted  m  driving  in  ore  for 

the  first  cTnnUiil  report  of  iUn  H'lnevln.r  u  oll  h'i<  ^ 


SOUND  PROGRESS 

NO.  CAm  MINING 

Sati.'^factory  progress  at  the  Kirk- 1 


WANTED 


A  Finaneiah  Publicity  and 
Advertising  Expert 

A  LARGE  and  favorably  known  international  brokerage  house, 
specializing  in  high-grade  Canadian  Mining  Securities,  re¬ 
quires  the  services  of  an  experienred  finanrial  writer,  publicity 
man  and  ads’crtising  expert. 

He  must  have  a  knowledge  of  Canadian  Mines  and  Mining  Mar¬ 
kets,  and  must  be  able  to  write  intelligently,  accurately  and  In¬ 
terestingly  about  Canadian  Mining,  and  on  finanrial  and 
economic  subjects  relating  thereto.  The  ability  to  prepare  ac¬ 
curate  statistical  repoiis  and  to  analyze  finanrial  data  also  will 
be  necessary. 

The  man  we  are  seeking  must  be  a  bosines.s-builder;  know  how 
to  produce  business  by  mall:  write  strong  sales  letters:  handle 
I  follow-up  system:  prepare  newspaper  and  magazine  advcrti.se- 
ments:  write  intelligent  and  attractive  booklets  and  clrrulars,  and 
contribute  to  the  firm’s  weekly  market  letter. 

An  understanding  of  the  mechanical  details  involved  in  prepara- 
lion  of  ropy  for  printers,  in  preparation  of  layout,  and  a  working 
knowledge  of  modem  typography  are  essential  qualifications. 

A  high-class,  resourceful,  energetic  man,  with  keen  imagination 
and  an  adequate  education,  and  with  a  record  of  accomplish¬ 
ments.  will  find  a  very  desirable  opportunity  to  affiliate  with  a 
progressive  institution.  Write  briefly,  but  fully,  stating  initial 
salary  desired,  to  the  undersigned.  All  replies  will  be  held  in 
strict  confidence. 

“W.  M.  P.”  - 

The  Flnaneiai  Advertising  Company 
of  Canada^  Limited 


Stw  BAY  STREET 


TORONTO,  ONT. 


.  r-  seven  (Jays  nnd  the  wall  has  I 

r  anada  i  orporation.  former-  r\^  oaa 

Iv  Be;iver  ro„.<=ol1d.iitCfI  Alines,  Ltd.. 

which  holds  a  .substantial  interest  in  ’’f  J/.  ! 

tho  lower  horizons  the  huge  ore  body  ' 


Kirkland. 

The  capita!  is  now  represented  by 
2. .500.000  shares  of  no  jiar  value  and 
an  .idditional  2,500.000  shares  in  the 


continues  to  widen  out. 

If  is  stated  that  the  Mininj 


Lbtublished  1876 


LIMITliU 


treasiirv  for  corporation  purpo.ses- j  1”’'’''*'"'^  shaft  on  flic.  Murray  pro- , 
I.isted  'stocks  held  by  the  comp, any  P’*'''-''  reached  a  depth  of  481  ; 

are  sliow  n  in  the  balanee  sheet  at  iii  understood  ti  confer- 1 

value  of  $1,720,867.  .although  nn  ap- i ''"‘'e  "ill  he  held  to  determine  who-: 
pendf’fl  not<ation  says  that  the  market  I  *l'0r  or  not  any  lateral  work  atpart  j 
value  on  December  31  was  $2,840,410.  )  from  sUtion  cutting  will  Im  carried 
The  iKi.lance  in  the  profit  and  lo.ss  :  out  .at  .500  feet.  The  original  in- 
.".ccount  on  December  31.  1027.  wa.s  |  fori*''^o  fo  sink  to  OOft  feet  ite- 

XI  13.171,  to  which  wa.'*  tidded  net  ex-'  ff^re  commencing  lateral  develop- 


Mill,  Railuay',  Minina  Contractors, 
Hardware,  Explosive  Supplies 
and  Electrical  Equipment 


SHERBROOKE 


OUE. 


JAYCOPPER-GOLDMINES, 

LIMITED 

(NO  PEPDONAh  LtABlLt  ryi 

Rrsults  of  Diamond  Drilling  from  the  300  ft.  level  to  fi 
depth  of  1 .000  ft.  hear  out  fully  the  continufincc  of  the 
ore  zone  there. 

Lateral  work  to  the  east  of  shaft  on  the  500  ft.  level 
now  proceeding  with  most  satisfactory  results. 

WATCH  THIS  STOCK. 


I'iscal  Agents 

Francis  J.  Hunter  &  Co. 

Limited 

MEZZANINE  FLOOR  -  -  MOUNT  ROYAL  HOTEL 

MONTREAL 


ponses  for  the  pa.“t  year  of  $8,401. 

HOLUNGERINnitESTED 
IN  McVITTIE- GRAHAM 

Ttironto  Hurrau  The  Finanrial  Tlmea 

Toronto. — A  firm  tone  has  pre¬ 
vailed  in  the  unlisted  mining  mar¬ 
ket  for  the  pa.st  ■week,  the  ba.se  met¬ 
als  being  especially  prominent,  yic- 
Vlttie-Graham  .tiines.  mponsored  a 
few  months  ago  liy  K.  .Moysey  & 
Co.,  w.is  the  leader  during  tlie  last 
few  da.vs.  enjoying  a  gain  of  aliout 
20  points,  .'Klvancin.g  from  31  to  51, 

MeVitt.jc-Graham  holds  several 
tiiock.',  of  I'.iaims  scattered  through, 
out  the  Sudbury  area.  These  claims 
recently  attracted  the  attention  of 
tlie  Hoilinger  intercHLs  who  had  en¬ 
gineers  examining  t.he  property.  The 
results  of  these  examinations  have 
not  been  rnade  known  but  the  pres¬ 
ent.  strength  in  the  stork  is  said  in 
some  quarters  to  Tiresagc  favorable 
news  from  this  .source. 


'  ment.  It  Is  also  po.sslhlc  tlnit  some] 
exploratory  diamond  drill  holes 
I  may  be  put  out  from  the  500-fl.  sta- : 
;  tion.  a  | 

I  Tile  diamond  drill  on  tlie  .\;nu>et. 
aimed  to  cut  the  ‘‘K’’  ore  body  iias 
'  yet  about  45  feet  to  go.  states  a 
;  report  from  Rouyn.  Tiie  ore  cn- 
j  countered  in  the  new  raise  ;s  said 
j  to  rnn  approximately  )'>%  copper. 
;praetienlly  free  of  zinz,  aliout  $3  in 
;go]d  and  aliout  20  'jtinees  in  silver., 
,  Underground  work  is  said  ii  tie' 
j  yielding  a  wealtli  of  inform.ition  as 
regards  tlie  ore  doposits.  It  is  stated 
that  it  now  appears  tli.at  in  spite  rd 
extensive  diamond  dril!'n«.  a  iie\*. 
|len.s’of  ore  had  iieen  missed  oy  dri'is. 
and  recently  eneountereil  in  i.itei-:)! 

;  work.  Very  little  li.is  ii<  eii  said 
'about  Hie  silver  co.itcct  of  tiie  .\m- 
,  ulct  ore.  However,  it  ‘.s  now  ;atd 
that,  this  may  be  an  important  addi¬ 
tion.  Some  sections  run  ax  liigli  as 
20  ounces  of  silver  per  ton  hut  110 
figures  are  available  as  to  avera.ge 
'Silver  content. 


Another  sign  of  grovving  interest 
in  the  Wahna.pitae  Lake  section ' 
(Sudi)ury)  is  the  formation  of  the' 
I^akc  Wahnapitae  Gold  Syndicate,  a 
new  organization.  The  syndicate's' 
properties  comprise  some  15  claims  i 
12  miles  from  Boland's  Bay  in  Rath-' 
I  bun  Township.  The  cnterpri.se  is 
capitalized  at  $200,000  divided  into ' 
200.000  units  of  $1  c.'ich.  These  an’; 
now  being  offered  to  finance  .i  | 
'prospecting  and  development  eam- 
I  l>aign.  .Surface  work  will  first  ho  j 
i  carried  out,  to  he  followed  hy  dia- j 
I  mond  drilling.  Among  other  com- 1 
!  panics  owning  .-md  operating  prop- ' 
j  eriies  in  the  same  district  are  the  ! 
'crystal  Constock,  Treasure  Trove,; 
'  i'McA'ittie-Graham,  and  the  Scadding  j 
I  Mines.  This  latter  eompany  is  op¬ 
erating  the  old  Cochrane  property.  I 


Direvdors  of  llaydeii  5Iiucs  arc  re 
ported  to  he  pleased  over  diamond 
drilling  resulls  in  a  zone  to  the 
south  of  Hie  sliitfl.  *  In  the  latest  ' 
hole.  No.  II,  whirh  was  put  down 
to  1000  feet,  ;i  series  of  veins  were 
said  to  have  been  cut  between  the, 
600  and  700-foot  horizons.  Ass.-iy ' 
returns  are  said  to  have  .showed  . 
3:’,  inches  w  ide,  yielding  over  $1. ! 
the  drilling  shows  lhat  t.he  nio'-t 
promising  seetion  appears  to  lie , 
south  and  west  of  the  shaft,  some' 
distance  from  the  present  tinder- ; 
ground  workings.  It  is  planned  to  ^ 
continue  diamond  drilling  Hiroiigh- 
oiit  tlie  winter  and  then  new  soiiHi  ^ 
zone.  It  is  believed  by  officials 
that  this  area.  which  includes 
quite  a  lot  of  fsirphyry.  holds  good!, 
prospe'ct.s.  .  ^ 


BROCHU  &.  COMPANY 
Announce 

the  opening  of  their  new  oIHces  on  the  ninth 
floor  of  the  Transportation  Building. 

Through  direct  private  wire  to  the  Toronto 
Standard  Stock  &.  Mining  Exchange,  and 
other  local  connections,  trading  facilities  arc 
provided  for  the  prompt  and  efficient  execu¬ 
tion  of  orders  in  stocks  listed  on  the  leading 
Canadian  and  American  Exchanges. 

Other  conveniences  include  a  well  appointed 
customers  and  board  room  with  private 
telephones  where  continuous  Montreal  and 
Toronto  quotations  arc  available. 

You  arc  cordially  invited  to  make  use  of  our 
complete  facilities  for  the  prompt  execution  ' 
of  your  orders. 

BROCHU  &.  COMPANY 

STOCK  BROKERS 
Transportation  Building 

1 32  ST.  JAMES  STREET  WEST 
Tel.  HArbour  5225 
Montreal 


THE  FINANCIAL  TIMES,  MONTREAL,  JANUARY  25,  1929. 


15 


THE 

TORONTO  GENERAL  TRUSTS 
CORPORATION 


Notirp  is  hereby  given  that  the  Annual  General  Meeting  of 
the  Shareholders  of  The  Toronto  General  Trusts  Corporation 
will  be  held  at  Its  Head  Office  at  253  Bay  Street,  In  the  City 
of  ToioiiU’.  on 


Wednesday,  the  6th  Day  of  February,  1929, 
At  the  Hour  of  12  o'Clock  Noon 


to  receive  and  consider  the  Annual  Report  and  Vinancial 
Statements  of  the  Corporation  for  the  year  ended  the  3 1st 
Hay  of  December.  1528.  to  consider  amendments  to  existing 
Hy-Iaws.  to  confirm  the  action  of  your  I>lrectors  In  the  erec¬ 
tion  of  an  addition  and  alteration  to  the  Corporation's  Head 
Office  huilding  at  Toronto,  aiul  also  in  the  opening  of  a 
Hratich  ()ffico  in  the  City  of  Itegin.a  and  the  purchase  of  the 
a.-fset.s  including  the  office  building  of  the  Sashatchewau 
Mortgage  &  Trust  Corporation  of  Regina,  Saskatchewan,  and 
to  elect  directors  for  the  ensuing  year,  as  well  .as  for  the 
transaction  of  such  other  business  as  may  be  brought  before 
the  Shareliolders. 


By  Order  of  the  Board  of  Directors 

'  Toronto.  W.  G.  IVATSON, 

January  22nd,  1025.  General  Manager. 


MINES  AND  MINING  SECURITIES 


NICKEL  PRESIDENT 
REPORTS  FIND  OF 
HIGH  GR4DE  VEINS 


New  Curb  Member 


Results  at  4  Levels  Show  Big 
Widths  With  Exception* 
ally  High  Values 


ORE  RICHEST  OF  TYPE 


DIVIDEND  NOTICES,  ETC. 


BANK  OF  MONTREAL 


Notice  is  hereby  given  that  a 
DIVIDEND  of  THREE  per  cent 
upon  the  paid  up  Capital  Stock  of 
this  Institution  has  been  declared 
for  the  current  quarter,  payable  on 
and  after  FRIDAY,  the  FIRST  day 
of  MARCH  next,  to  Shareholders  of 
record  of  31st  January,  1929, 

By  Order  of  the  Board. 
FREDERICK  WIIXIAMS-TAYLOR, 
General  Manager. 
Montreal,  22nd  January,  1929. 


THE  BANK  OF  TORONTO 


UIVIDKND  XO.  100. 


DIVIDEND  NOTICES,  ETC. 


The  Royal  Bank  of  Canada 


DIVIDEND  No.  IM 

Notice  is  hereby  given  that  t 
Dividend  of  Three  per  ceni 
(being  at  the  rate  of  twelve  per  cen’ 
per  annum)  upon  the  paid-up  capita 
stock  of  this  bank  has  been  declared 
for  the  current  quarter,  and  will  b» 
payable  at  the  bank  and  its  branchet- 
on  and  after  Friday,  the  first  day 
of  March  next,  to  shareholders  oi 
record  at  the  close  of  business  on  tbt 
31st  day  of  January. 

By  order  of  the  Board. 

C.  E.  NEILL, 
General  Managei 
.Montreal,  Que.,  January  11,  1929. 


Outstanding  strength  in  Intcrna- 
I  tional  Nickel  (hiring  the  past  week 
i  was  (loiibtlesa  based  in  an  official 
^statement  by  president  Robert  C. 
Stanley,  who  made  the  following  an- 
mioncenient:  "In  my  last  annual  re¬ 
port  It  was  stated  that  we  expected 
our  cross-cuts  to  reach  high-grade 
ore  in  the  lower  levels  of  the  Frood 
mine  early  In  1929.  It  is  gratifying 
to  state  that  we  have  as  predicted, 
now  reached  out  foowall  ore  liody  at 
the  T.200  foot,  1,600  foot.  2,400  foot 
and  2,800  foot  levels.  Results  thus 
far  obtained,  fully  meet  expectation 
In  that  the  ore  Is  exceptionally  high 
grade. 

"Samples  taken  in  crosscuts  on  the 
work  accomplished  to  date  show  100 
feet  averaging  approximately  5  per 
cent,  copper  nickel  at  the  1,200  foot 
level;  45  feet  averaging  approxima¬ 
tely  six  per  cent,  copper  nickel  at 
the  1,600  foot  level;  72  feet  averag¬ 
ing  approximately  8  per  cent,  cop¬ 
per-nickel  at  the  2,400  foot  level; 
and  62  feet  averaging  approximately 
22.5  per  cent  copper-nickel  at  the 
2,800  foot  level.  Our  work  has  not 


;  Notice  i.s  hereby  given  that  a  Divl- 
Heiirt  of  Three  per  cent.,  upon  the  i 
I  Paid-Up  Capitnl  .'■'tock  of  this  Bank: 
;  ha.s  hern  declared  for  the  current! 
i  uuarter.  and  the  .same  will  be  payable  | 
I  at  the  Bank  and  its  branches  on  and  I 
1  after  the  ’first  day  of  March,  next.  | 
to  shareholder.s  of  iccord  on  February  I 
I  16tb.  1925.  : 


file  Ganiillaii  Bank  Of  Conmerte 


DIVIDEND  NO.  168. 


By  Order  of  the  Board 

H.  B.  HENWOOD, 

General  Manager. 
TORONTO,  .Tanuary  16th.  1525. 


Notice  is  hereby  given  that  a  divi¬ 
dend  of  Three  per  cent,  upon  the 
paid-up  capital  stock  of  this  Bank 
has  been  declared  for  the  quarter 
ending  28tli  February,  1925,  and  that 
the  same  will  be  payable  at  the  Bank 
and  its  Bninches  on  and  after  Friday. 
1st  March  next,  to  shareholder.s  of 
record  at  the  close  ef  business  on  the 
14th  day  of  February.  1529.  The 
transfer  books  will  not  be  closed. 


Lake  Of  the  Woods  Milling 
Company,  Limited 


DIVIDEND  NOTICE 
Notice  Is  hereby  given  that  a  dlvl- 
I  deod  of  1%  per  cent,  on  the  Pre¬ 
ferred  Stock  of  the  Company  for  the 
three  months  ending  February  28th, 
'  1929,  will  be  declared  payable  on 
j  Friday,  .Afarch  1st,  1929,  to  share. 
I  holders  of  record  at  the  close  of 
'  business  on  Saturday,  February  16th, 
'  1929. 

By  Order  of  the  Board. 

M.  H.  HUTCHISON, 

Secretary. 


By  Order  of  the  Board. 


S.  H.  LOGAN. 

General  Manager. 
Toronto,  18th  January,  1929. 


I  "th"  '"1 

Bradind  Breweries 

V  m 


1.1.  J.  Beauchemln,  who  was  re¬ 
cently  elected  a  member  of  the 
Montreal  Curb  Market,  -will  repre¬ 
sent  the  newly  organized  brokerage 
firm  of  Noble,  Voligny  and  Company 
on  the  Curb. 


rationauzahon 

SEEN  AS  KEY  TO 
COAL  PROBLEM 


progressed  sufficiently  to  report  cx-  Reduced  Production  No  Solution, 
act  tonnage  or  accurate  average  i  a*  r-  .  .  .r- 

'  Many  Experts  at  Geneva 


accurate 

metal  contents,  particularly  precious 
metals. 

Ore  Terj-  Rich. 

"Drill  holes  indicate  that  after  cut¬ 
ting  through  the  footwall  ore  body 
our  crosscuts  will  intersect  approx¬ 
imately  60  feet  of  rock  intrusion  be¬ 
fore  entering  the  main  ore  body. 

"From  >hc  exploration  work  thus 
far  accomplished  we  have  proven  a 
tonnage  of  high-grade  ore  sufficient 
to  meet  requirements  for  many 
years.  The  ore  referred  to  is  based 
on  the  section  of  our  ore  body  that 
has  been  intersected  either  by  dia¬ 
mond  drills  or  crussciits.” 

Mining  engineers  who  have  exam¬ 
ined  samples  of  the  copper  ore 
declared  it  was  the  richest  of  its 
type  they  have  seen  In  some  time. 


IRON  ORE  DISCOVERT. 


I  Saint  John. — Reports  from  the 
i  island  of  Grand  Manan  in  the  Bay 


Notice  la  hereby  given  that  a  Divi¬ 
dend  of  80c  per  share  on  the  Common 
stock  (of  no  nominal  or  par  value) 
of  the  Company  for  the  three  months 
ending  February  28th,  1929,  be  de¬ 
clared  payable  on  Ih’iday,  March  1st, 
1929,  to  shareholders  of  record  at  the 
close  of  business  on  Saturday,  Feb¬ 
ruary  16th,  1929. 

By  Order  of  the  Board. 

M.  H.  HUTCHISON, 

Secretary. 


INTERNATIONAL  PAPER  COMPANN' 

New  York,  December  26th.  1928. 

The  Board  of  Directors  have  declar¬ 
ed  a  quarterly  dividend  of  sixty  (60c) 
cents  a  share,  on  the  common  .stock 
of  this  company,  payable  February 
15th.  1925,  to  Common  Stockholders 
of  record,  at  the  close  of  business 
February  1st.  1929. 

Checks  to  be  mailed.  Transfer 
books  will  not  close. 

GWEN  SHEPHERD. 

Vice-President  and  Treasurer. 


QUEBEC  POWER  COMPANY 


NOTICE  OF  IIEDE5IPTION 
I  To  the  holders  of  the  Series 

Thirty  Veiir  Sir  I’er  Cent.  First 
Mortgage  Sinking  Fund  taold  Bonds 
iind  Registeerd  Debenture  Stock  of 
tfueltec  Power  Compiiny. 

NOTICE  IS  HEREBY'  GIVEN  that 
pursuant  to  the  terms  of  the  Trust 
•  Deed  of  Hypothec.  Mortgage  and 
Pledge  from  Quebec  Power  Company 
'  to  National  Trust  Company,  Limited, 

I  Trustee,  dated  October  25th,  1523,  and 
I  Supplemcnt.al  Trust  Deed  dated  De¬ 
cember  21sk  1523,  securing  the  above 
ircntioned  Bonds  and  Registered  De- 
I  enturc  Stock,  Quebec  Power  (Com¬ 
pany  will  redeem  all  of  its  outstand¬ 
ing  Series  "A”  Thirty  Y'ear  Six  I’er 
Cent.  First  Mortgage  Sinking  Fund 
Gold  Bonds  and  Registered  Debenture 
Stock  (  .vhich  would,  aeeording  to 
their  terms,  mature  and  become  pay¬ 
able  on  October  1st.  1953)  on  the  first 
day  of  April,  1925,  at  one  hundred 
and  seven  and  one-halt  per  cent, 
(107',4%)  of  tho  principal  amount 
tliereof,  together  with  accrued  inter¬ 
est  on  such  principal  amount  to  the 
said  first  day  of  April,  1925. 

The  said  Bonds  will  bo  so  redeemed 
at  the  principal  office  of  The  Royal 
Bank  of  f'anada  in  the  Cities  of  Mont¬ 
real  or  Toronto,  Canada,  or  at  the 
principal  office  of  tlio  Bank  of  the 
Manhattan  Company  in  the  City  of 
New  Y’ork.  in  the  Borough  of  Man¬ 
hattan,  State  of  New  Y’ork.  and  bond¬ 
holders  are  required  to  present  their 
Bonds  with  all  unmatured  coupons 
pertaining  thereto  for  redemption  at  | 
one  of  tho  said  offices  on  the  said 
date. 

Tlio  said  Stock  will  be  so  redeemed 
at  the  principal  office  of  The  Royal 
Bank  of  Canada  in  I.ondon,  England, 
and  holders  of  the  said  Stock  are  re¬ 
quire  to  present  their  Stock  Certifi¬ 
cates  for  redemption  at  the  said  office 
on  the  said  date. 

In  case  such  Bonds  and  Stock  are 
not  so  pre.nentcd  for  redemption  on 
the  first  clay  of  April,  1925,  all  in¬ 
terest  on. said  Bonds  and  Stock  will 
cease  from  and  after  the  said  date. 

DATED  at  the  City  of  Quebec,  this 
'  Ist  day  c  f  December.  1928. 

QUEBEC  1  OWER  COMPANY', 
(Sgd.)  JAMES  WII.SON. 

Secretary. 

Referring  to  the  foregoing  Notice 
of  Redemption,  holders  of  the  said 
Bonds  may  surrender  the  same  at  any 
of  the  offices  where  such  Bonds  are 
payable  as  aforementioned,  and  hold¬ 
ers  of  the  said  Stock  may  surrender 
their  Stock  Certificates  at  the  office 
where  such  Stock  is  payable  as  afore¬ 
mentioned,  at  any  time  on  and  after 
January  1st.  1929.  and  prior  to  the 
date  fixed  for  redemption,  and  upon 
such  surrender  will  receive  a  sum 
equal  to  the  redemption  price  of  one 
hundred  and  seven  and  one-half  per 
cent.  (10714%)  with  interest  accrued 
on  such  Bunds  or  Stock  to  the  date 
'  of  surrender  thereof.  i 

(Sgd.)  JAMES  WIEVtiN. 

Sefcretary. , 

QUEBEC  POWER  COMPIWY, 


.  Limited 
Common  Dividend  No.  10 
notice  m  hereby  siren  that  a  D/vidend  of 
f  Centa  ( 50)  per  thare,  upon  the  No  Par 
Value  Common  Stock  of  thit  Company,  has 
been  declared  Payable  February  1st,  1929,  to 
shareholders  of  record  at  close  of  business 
January  15  th,  1929. 

_  By  Order  of  the  Board, 

®vr*WA  JoBR  RAjtnn, 

January  J,  1929-  Ste. -Tries, 


PURE  FOOD  STORES 

LIMITED. 

12th  Dividend  Notice. 

A  dividend  of  194%  for  the 
quarter  ending  January 
31st.  1929,  being  at  the  rate  of 
7%  per  annum,  lias  been  declar¬ 
ed  on  the  First  and  Second 
PTeference  Stock  of  the  Com¬ 
pany  and  is  payable  on  Febru¬ 
ary  Ist,  1929.  to  shareholdei  s  on 
record  January  26tli,  1929. 

By  order  of  the  Board. 

J.  H.  MAGID. 
Sec.-Treasurer. 
Montreal,  Quebec. 

January  23rd,  1929. 


of  Fundy,  near  the  Maine  coast. are 
to  the  effect  that  promising  loca¬ 
tions  of  iron  ore  have  been  found 
there  suitable  for  the  making  of  ex¬ 
cellent  steel.  If  in  any  quantity, 
Die  opinion  is  expressed  that  there 
is  a  possibility  of  a  paying  develop¬ 
ment.  I'Mrther  tests  are  to  be  made. 


Affirm 


TO  CHEAPEN  PRODUCTION 


Geneva. —  Dr.  \on  Trendelenburg 
(Germany),  chairman  of  the  com¬ 
mittee  under  whose  auspices  the 
coal  experts  held  their  meetings, 
said  in  a  speech  to  the  experts  that 
the  situation  in  the  coal  industry 
undoubtedly  constituted  an  interna¬ 
tional  problem  but  that  the  primary 
responsibility  for  remedying  the 
crisis  lay  with  the  leaders  of  the 
industry  Itself.  It  is  for  the  coal 
owners  by  rationalization  of  the 
production  and  better  distribution, 
to  place  their  industry  on  a  sound 
economic  basis. 

At  the  same  time,  Dr.  von  Tren¬ 
delenburg  admitted  that  certain  as¬ 
pects  of  the  problem,  such  as  tariff 
questions,  and  certain  commercial 
methods,  came  within  Ihe  scope  of 
the  economic  committees’  consider¬ 
ation.  which  must  also  take  into  ac 
count  the  Interest  of  the  consum¬ 
ers. 

Case  of  Cousiimcr. 


Dr.  von  Trendelenburg  said  it 
would  never  do  for  coal  owners  to 
imagine  that  under  the  aegis  of  the 
League  they  could  establish  a  car 
tel  for  extracting  larger  profits  at 

-  j  the  expense  of  the  industry  gener 

Vancouver.  —  Douglas  fir  because  j  ally, 
of  its  quality  in  clearness  and  j  The  experts,  who  realize  the  out- 
strength.  Is  the  leading  Canadian  |  cry  that  would  be  raised  by  indus- 


B.r.  FIR  FOR  GER3IANV. 


product  to  find  a  sale  in  the  German  I  tries  dependent  upon  coal  if  prices 
market,  according  to  word  from  the  !  were  raised  by  a  policy  of  restric- 
other  side.  It  Is  increasingly  sub-  |  tion,  have  steered  a  cautious  course, 
stitnting  for  pitch  pine,  because  of  [  The  British  representatives,  for  iu- 
the  latter’s  gradual  increase  in  price,  ;  stance,  did  not  see  what  advantage 


Wayagamack  Pulp  &  Paper 
Company,  Limited 


DIVIDEND  NO.  16. 

Notice  is  hereby  given  that  a  Divi¬ 
dend  of  .Seventy-five  Cents  (75c)  per 
share  has  been  declared  on  the  No 
Far  Value  Common  Stock  of  the  (Com¬ 
pany,  for  the  quarter  ending  February 
2Sth,  1929,  payable  March  i.-it,  1929,  to 
Sharplioldrr.s  of  record  at  tlie  <'lose  of 
bu.siness  on  ]'''cbruar,v  15th.  1929. 

By  order  of  Ifce  Board. 

D.  L.  ADAMS, 
Secretary-Treasurer. 
Montreal,  Que..  .tanuary  17,  1929. 


while  at  the  same  time  it  has  to 
compete  against  supplies  from  Wash¬ 
ington  and  Oregon.  It  appears  re- 
■'larly  to  fill  requirements  for  spe¬ 
cial  purposes,  being  used  for  in¬ 
terior  finishing,  decking  and  deck 
board,  while  plywood  and  logs  are 
also  imported  when  price  is  compet¬ 
itive. 


GEORGE  WESTON,  LIMITED: 


•ItEFEHRED  DIVIDEND  NOTICE. 


NOTICE  i.s  hercb.v  giver,  that  a 
dividend  of  one  and  iliree-quarter.s 
per  cent,  for  tho  tlireo  inontlis  ending 
31sl  of  Januar.v  1929,  (being  at  tin' 
rate  of  .Seven  per  cent,  per  annum) 
ha-s  born  doclared  on  tho  7%  oumiila- 
tivo  I’roforonce  Shares  of  tho  ('om- 
pany,  and  will  bo  payable  on  or  after 
February  tst,  1929,  Jo  the  I’referred 
Shareholders  of  record  at  the  rlose  of 
biisines.s  on  tlie  19th  of  .lanugry,  1929. 

By  order  of  the  Board. 

CHARLES  W.  KERR. 

Secretary. 

Toronto,  January  21at,  1929. 


Associated  Gas  and  Electric  Company 

m  Dividend  No.  16  on  Clsss  A  Stock 
The  Board  of  Directors  has 
declared  the  regular  quarterly 
dividend  on  the  Class  A  Stock 
psysble  February  1,  1929,  in 
Class  A  Stock  at  tho  rate  of  214%  of  one 
share  (or  10%  per  annum)  of  Class  A 
Stork  for  each  share  held  of  record  at  the 
close  of  business,  January  10,  1991'. 

In  adiition  to  the  regular  dividend  on 
the  Class  .d  Stock  an  extra  dividend  of  40 
cents  per  share  vas  declared  from  the 
surplus  of  the  Company,  payable  only  in  cash 
on  February  1,  1919,  to  holders  of  record  at 
the  close  of  business,  January  10,  1929. 

On  the  basis  of  the  current  market  price 
tor  the  Class  A  Stock  of  over  $48  per  share, 
the  regtdar  dividend  yields  a  return  of 
over  $4.80  per  share  per  annum. 

Scrip  for  fractional  shares  will  not  be 
delivered,  but  will  be  credited  to  the 
atockholder's  account  until  a  full  share 
has  accumulated.  Stockholders  can  pur¬ 
chase  sufficient  additional  scrip  to  complete 
full  shares. 

Payment  of  the  regular  dividend  in  stock 
will  be  made  to  all  stockholders  entitled 
thereto  who  do  not.  on  or  before  Janu¬ 
ary  16,  1929.  request  payment  in  cash. 

SI.  &  O’KEEFFE,  SeereUiy. 


DIVIDEND  NOTICE. 

Massey-Hairis  Co.,  Limited; 


FREFERENCE  .STOCK  DIVIDEND 
No.  13 


Notice  is  hereby  given  that  a  Divi¬ 
dend  of  1?4%  on  account  of  dividends 
for  the  present  fiscal  year  has  been 
declared  on  the  7%  cumulative  pref¬ 
erence  stock  of  the  Company.  i 

The  above  dividend  is  payable  on 
and  after  the  Fifteenth  day  of  Feb- , 
ruar.v,  1929,  to  shareholders  of  rec-  ' 
ord  at  the  close  of  business  on  the ; 
Thirty-first  day  of  January,  1929.  I 
By  order  of  the  Board.  i 

C.  N.  APPLETON.  | 
Secretary.  ; 

Toronto,  21st  January,  1929.  ; 


Gillette  Safety 
Razor  Company 


1 


The  Board  of  Director!  today  de« 
dared  a  regular  quarterly  dividend 
of  one  dollar  and  twenty-Bve  cent! 
($1.25)  per  «hare. 

This  dividend  is  payable  from 
the  office  of  the  Old  Colony  Trust 
(Company,  Boston,  MassachusetU. 
March  1,  1929,  to  shareholders  of 
record  at  the  close  of  business 
February  1,  1929- 

W.  J.  McCarthy,  Treasurer. 
January  9.  1929. 


could  accrue  at  present  to  the  British 
coal  industry  by  an  international 
agreement  for  the  limitation  of  out¬ 
put,  which  might  prevent  the  Brit¬ 
ish  from  regaining  their  lost  mar¬ 
kets.  They  attach  more  importance 
to  rationalization  of  the  British 
mines  and  co-operation  between 
them  for  reducing  the  cost  of  dis¬ 
tribution,  and  it  is  interesting  to 
learn  that  under  Lord  Melchett's 
guidance,  Welsh  and  Scottish  an¬ 
thracite  mines  arc  to  form  a  com 
bine.’ 

The  views  of  the  experts  who 
favor  an  international  cartel,  will, 
however,  be  placed  before  the  econ¬ 
omic  committee,  which  will  exam¬ 
ine  the  whole  problem  in  the  light 
of  the  experts’  report.  The  hall  will 
thus  be  set  rolling  between  the  ex¬ 
perts  and  the  rronomic  committee  of 
Ihe  Ia;aguc,  which  is  prepared  to  re¬ 
ceive  a  depuljilioii  of  miners  and 
ronsuniers,  who  opposeTl  all  plans 
for  raising  prices  .irtificiallj'. 

(iieaiter  rrodiictioii. 

In  the  meantime  it  Is  the  opinion 
of  the  ocononiiv  experts  attending 
tho  deliberations  of  the  coal  ex¬ 
perts  that  the  hope  of  restoring 
prosperity  in  the  roal  industry  de¬ 
pends'  far  more  on  cheapening  pro¬ 
duction  by  ralionallzation.  whU'h 
would  iit  the  same  time  afford  bet¬ 
ter  profits  to  the  coal  owners  than 
by  limiting  output,  and  in  this  con¬ 
nection  economic  experts  are  much 
impressed  b.v  speeches  of  certain 
coal  experts  on  the  imssibility  of 
commercial  conversion  of  coal  into 
oil,  the  better  use  of  by-products 
and  low  temperature  carbonization. 

If  the  solution  of  the  coal  crisis 
!  lies  in  this  field,  there  is  plenty  of 
I  room  for  international  action,  if  na- 
‘lUral  scientists  will  pool  the  re- 
j  suits  of  their  experiments. 


3IUSKRAT  BREEDERS  ORGANIZE. 


Canadian  Hydro-Electric 
Corporation,  Limited 


Notice  of  Dividend  on  C%  ('iiniuIutiTe  I 
First  I’referred  Stork. 


Ottawa,  Canada,  , 
January.  21st,  1929.  i 
The  Board  of  Directors  has  declar¬ 
ed  a  quarterly  dividend  of  1(4% 
($1.50  a  share),  on  the  shares  of  6% 
Cumulative  First  Preferred  Stock  of 
the  Company  payable  in  ca.sh  March 
1st.  1929.  to  holders  of  record  of 
such  stock  at  the  close  of  business 
February  Ist,  1929. 

Cheques  will  be  mailed.  Stock 
transfer  books  will  not  clbse. 

OWEN  SHEPHERD. 

Treasurer. 


NOTICE  OF  DIVIDEND 


WOOD,  AlEXAIIOEIi 
&  JAMES,  lioiited 


T1)C  regular  quarterly  divi¬ 
dend  of  114%  on  the  first  pre¬ 
ference  shares  of  this  Company 
has  been  declared  payable  Feb¬ 
ruary  1st,  to  sliareholders  of 
record  at  the  close  of  business 
January  lOlh. 


By  order  of  the  Board, 
W.  J. 


CUNNINGHAM. 

Secretary. 

Hamilton,  January  17th,  1929. 


Winnipeg. — Muskrat  ranchers  of 
Manitoba  have  been  organized  under 
the  name  of  the  Manitoba  Mus'xrat 
Breeders’  Association,  making  the 
consummation  of  plans  that  have 
been  under  w'ay  for  some  time.  The  | 
organization  will  seek  the  better- ! 
nient  of  existing  conditions  in  the ! 
breeding  of  muskrats  and  the  in¬ 
vestigation  of  the  best  and  most 
modern  methods  of  successfully  con¬ 
ducting  all  phases  of  the  Industry. 


TURNER  VALLEY  RECORD. 


Calgary.  —  With  a  production  of 
47,505  barrels  of  naphtha  and  crude 
oil  to  Calgary  refineries  during  De¬ 
cember,  Turner  Valley  oilfields  set 
a  new  record  for  a  single  month, 
surpassing  the  previous  peak  in  Au¬ 
gust  by  nearly  500  barrels,  says  The 
Herald.  During  December,  naphtha 
deliveries  to  the 'Imperial  Oil  refin¬ 
ery  were  26,673  barrels  and  crude 
deliveries  were  19,000  barrels.  Of 
these  totals  Royalite  No.  4  supplied 
15,000  barrels  of  naphtha  and  Okalta 
furnished  11,296  barrels  or  a  little 
more  than  half  to  the  total  amount. 


Wc  own  and  offer  subject  to  prior  sale 

A  Limited  Number  of  Shares 
Fully  Paid  and  Non-Assessablc 

of 


Nevada  Quicksilver  Mines  Incorporated 


(tneorporafed  In  1927  uiulcr  tlio  laws  of  Nc\n(la) 

'  CAPITALIZATION: 

2,000,000  Shares  -  Par  value  $1.00  per  share,  all  issuet^ 


HOARD  OF  DIRECTORS; 


rrc.aidont 

IIO.V.  L.  A.  FRIEDMAN 
I.ovclpck,  Ncvnd.a 

Vice-President  and  General  Manager  cf 
Seven  Troughs  Gold  Mines  Co. 
President.  First  Nntlonnl  Bank  of  I.s'VCloclt 
State  Senator  of  Nevada 


Vice-President 

F.  YV.  VILLENEUVE 
Director,  .keven  Troughs  Gold  5tln( 


Ex-Commi.“.'<toiicr  of  tlio  City  of  Montreal 


Sccretary-TrcasuiTer 

.  J.  H.  ClAUSTEN 
Lovelock.  Nevada. 


STANLEY  E.  ELKIN 
President  of  Canadian  Coke  Corp.  Ltd. 
I’resident.  Motor  Car  &  Equipment  Co. 
of  .St.  John,  N.B. 

l‘|•csident.  Rod.stan  Investment-^  I.td.. 
I.ondon,  England. 


FREDERICK  B.  BRGWN.  M.Sc. 
Consulting  Engineer.  Montreal 
of  M'altcr  J.  Francis  &  Co, 


C.  H.  JONES 
Lovelock,  Nevada. 


F.  H.  AUSTIN 
I.oveloek.  Nevada. 


...V.'i.;  , 


I 

r; 


Transfer  Agents: 

SI  N  TRIST  COMPANY,  LI.MITED 
Montreal  • 


LOUATIONi  - 

The  mine  is  located  21  miles  northeasterly 
from, Lovelock,  in  the  Antelope  Spring.s  Mining 
District,  Pershing  County,  Nev'ada.  It  is  locnted 
in  the  Humboldt  range  of  mountains  at  an 
altitude  of  5,100  feet.  The,  mines  are  connected 
with  the  town  of  Lov'clock  on  the  Southern 
Pacific  Railroad  by  a  good  antoninbilc  and 
truck  road.  The  mines  are  supplied  with  elec¬ 
trical  po'wer  from  a  government  power  plant 
at  Lahonton,  Nevada. 


financed  to  carry  out  its  present  o.pcratlve  and 
development  plans  and  has  as  at  January  1st, 
1920.  a  total  indcbtfMlness  of  about  $65,000.00. 
This  nican.s  that  by  l-’ebruary  28th.  1929.  from 
earnings  tho  (xuupany  will  have  wiped  out  ail 
of  its  obligations  and  will  go  on  a  dividend 
basis. 


THE  PROPERTY  AND  CLAI3IS: 

The  property  of  Nevada  Quicksilver  Mines 
Inc.  consists  of  eight  unpatented  mining  claims, 
one  unpatented  placer  claim,  and  168  acres  of 
patent€»d  railroad-grant  la.nd,  forming  a  total 
area  of  about  330  acres.  Its  holdings  ore  better 
known  as  follows:  , 

Juniper  Quicksilver — 6  claims. 

(4  Section — 160  acres  patented  ground. 

Fairview  No.  1  Claim. 

Colleen  Group — 2  claims. 

Sage  Brush  Fraction. 


THE  INTRINSIC  TALUE  OF  THE  STOUK: 

On  September  20Ui.  1928.  Prof.  ADHB.MAR 
MAII/HIOT,  .Mining  Engineer.  Prof,  of  Geology. 
University  of  Montreal,  made  a  pcr.sonal  visit 
io  the  property  and  below  is  an  extract  from 
hi.s  signed  report: 

"Figuring  on  a  minimum  depth  of  601) 
feet  of  the  ore-shoots  there  is  a  reservo  of 
270.000  tons  of  ore,  or  a  sufficlen't  quantity 
of  ore  to  keep  .qii  80-ton  mill,  daily  capa¬ 
city.  in  opcralioii  for  approximately  ten 
years,  and  yielding  a  net  profit  of  $13,500,- 
000.00  at  $50  00  per  ton.’’ 

'I'his  placed  the  stock  of  the  <x>mpany  on  an 
actual  value  at  that  time  of  $5.70. 


THE  NATURE  OF  THE  ORE; 

Cinnabar,  the  ore  of  quicksilver,  was  dis¬ 
covered  near  the  Antelope  Springs  in  the  south- 
end  of  the  range,  in  1916.  The  ore.  which  is 
found  on  the  property,  is  cinnabar,  <a  red  quick¬ 
silver  sulphide,  carrying  86.2*%  quicksilver 
when  pure. 


INTERESTING  FACTS  IN  CONNECTION 
WITH  QUICKSILTER; 

Quicksilver  is  sold  in  flasks  of  76  lbs.  each 
at  an  average  pfice  of  $1.60  per  lb.,  or  approx¬ 
imately  $12000  &  flask.  The  world’s  annual 
produofton  is  about  115.000  flasks  of  which,  so 
far.  the  United  States  contributes  lO.OOO  flasks. 
The  balance  comes  mostly  from  Spain  and 
Italy.  United  States  Is  the  largest  consumer 
in  the  world  and  use.s  about  .35.000  flasks  year¬ 
ly.  that  is  25,000  flasks  more  than  its  produc¬ 
tion.  Quicksilver  is  used  for  its  chemical  and 
physical  ■properties  in  several  industries,  tlie 
most  important  being  the  manufacture  cT  ex- 
plosive.s,  alloys,  drugs,  paints,  electrical  and 
other  apparatus,  mirrors,  electrical  signs  and 
mercury  Iwilers;  it  is  al.so  largely  used  in  th(' 
amalgamation  process  in  gold  and  silver  mills. 
Quicksilver  is  the  easiest  metal  to  recover  from 
its  ore.  the  only  metallurgical  operations  to  be 
made  are  -distillation  and  condensation. 


THE  SI’EI  I  L.VnVE  VALl'E  OF  THE  STOCK; 

Ai  the  time  of  1‘rof.  ADIIEYIAR  MAILHIOT'S 
visit  to  the  mine  oil  .'September  20l.h,  the  Juniper 
\ein  was  only  .six  feet  wide  and  his  estimate  of 
•$13.5it(i.000.(l0  -was  based  on  that  figure.  Since 
that  time  further  developiuont  work  has  been 
done  which  discloses  that  particular  vein  on 
iOO  and  200  ft.  levels,  to  be  fourteen  feet  wide, 
of  extremely  rich  ore  and  wc  rather  doubt  if 
that  will  prove  to  be  tho  extreme  width.  A  ina.p 
of  the  entire  property  can  be  seen  at  the  offices 
of  (.'oinnionwealth  Securities  IJmited  an-d  on 
iliis  map  what  is  mark(Hl  as  Mine  No.  4  i-s  the 
lime  dyke  to  the  extreme  east.  The  showing 
ihcro  should  make  the  largest  body  of  ore  of 
any  place  on  the  property.  About  the  middle  of 
October.  1928,  a  .shaft  was  sunk  on  that  par¬ 
ticular  showing.  Speculatively  .speaking  l.here 
should  be  on  the  entire  property  of  the  Nevad-a 
Quicksilver  .Mine.s  Inc.,  $50.00().000.0()  worth  of 
quick-silvcr.  .giving  a  speculative  value  to  the 
stock  of  .$2,5. 00  ])er  .sliare. 


THE  AIINING  AND  3IETALLURGICAL 
EQUIFAIENT; 

Development  on  this  mine  was  begun  Decem¬ 
ber  1st,  1927.  The  plant  was  designed  ar.:l 
constructed  so  that  Its  ca, pacify  can  be  do’iibled 
within  thirty  days  by  the  installation  of  an 
.oddltional  furnace.  The  present  cquipiuont 
consists  of  the  following:  One  hoi.st  house  and 
gallows  located  on  the  Jiiuiiper  claim:  a  750  cu. 
f1.  IngersoM  Rand  compressor;  a  rotairy  fur¬ 
nace  with  a  capa.city  of  treating  40  tons  of  ore 
per  day;  an  cleof.ric  hoi.st;  various  condensers 
and  a  clcan-up  tabic  and  crusher. 


THE  OPERATIONS  OF  THE  UOMPANV; 

Tlie  Ncv’adn  Quicksilver  Mines  Inc,  mill  wont 
into  actual  operations  in  September.  1928,  and 
on  the  15th  day  of  that  month  made  ils  first 
shipment  of  100  flasks.  Below  i.s  an  itemized 
.statement  of  its  monthly  pi'csduction  aiul  ship- 
inents  from  September  I5t.h  to  .lanuary  Ist. 
which  totals  1317  flasks. 

September  6th  to  30t,h.  1928 . 

October  . 

November  . 

DcH’embcr  (estimated  for  tho  la.st 

8  (lays)  . 


195  Flasks 
453  " 

315  " 


EXTB  VUr  FROM  PROF.  AIAILIIIOT’S 
REPORT  DATED  JANUARY  .5TH,  1929; 

■'At  the  time  of  my  first  vi.slt  I  had  fig- 
iii'ed  out  that  there  was  appro.ximately  8.000 
tons  of  ore  blocked  out  down  to  the  200  ft.' 
level.  The  increase  in  width  of  the  ore- 
slioot  to  11  ft.  now  gives  a  reserve  of  about 
11)  000  tons  down  to  the  same  level-  If  the 
ore  is  -sitnick  at  the  300  ft.  level,  and  there 
is  no  doubt  in  my  mind  lh;it  it  will  be,  the 
vi.sible  ore  reserve  will  be  28.500  tons  down 

10  that  level  (300  ft,).  With  regard  to  prol)- 
ablc  ore  it  is  of  eour-se  practically  Inipos- 
■sible  to  give  definite  figures.  In  my  first 
report  I  had  estimated  the  probable  ore  on 
the  wliole  jiroperl.v.  comprising  the  out¬ 
crop  on  the  three  main  limestone  beds  to 
270.000  ton.s  to  a  ilcpih  of  600  ft.,  witli  an 
average  widtii  of  6  ft.  for  each  ore-shoot. 
.Now  the  ore-sliool  No.  1  shows  a  width  of 

1 1  n.  or  more  tlian  twice  the  original  width 
on  whieli  my  calculations  were  based.  It  is 
Ihercforc  possilile  tliat  the  ore  reserve  will 
be  at  600,000  to  7nn.0nn  tons. 

I  ho  fnllowiug  wire  .from  the  mine  dated  Jan¬ 
uary  ,5tli  reads  as  follows: 

"Kniire  fa.ee  300  foot  level  in  ore  w'ith 
high  grade  streak  stop  ore  Is  fully  as  good 
or  belter  than  on  the  200  foot  level  stop 
will  start  sinking  Io  400  foot  level  as  soon 
as  station  piimj)  arrives.” 

.1.  11.  ('AUSTEN. 


351 


1.317  Flasks 


TOTAL  . 

Value:  $158,000.00. 

THE  EARNINGS  SINTE  OPERATION; 

The  total  of  1317  flasks  of  quiek.silver  pro¬ 
duced  and  sold  between  September  15tli  and 
January  1st,  -were  sold  at  an  average  ]>rico  of 
$120.00.  This  was  done  with  a  total  expense  of 
little  more  than  $300.00  per  day.  tluis  represent¬ 
ing  a  monthly  net  profit  of  $35,000.00  being  on 
the  basis  of  an  annua]  net  profit  of  $420,000.00, 
equal  to  21%  of  the  company’s  total  capital¬ 
ization- 


THE  HPIMON  OF  AN  AUTHORITY  ON 
01  lUKSILVER; 

II.  W.  (icuild  of  San  Fraiieisc:).  who  is  known 
as  the  best  authority  on  qiiieksilver  in  the 
United  State;s,  stated,  at  an  address  l)efore  the 
Neva.iia  section  of  Mining  and  Metallurgy  de- 
parlnient  of  the  MacKay  School  of  .Mines  at 
Tteno,  Nevada  on  October  17t.h  that:  "To-day 
-Nevad'i  ha.-v  in  the  Friodma.n  .Mine  iu  the  Ante¬ 
lope  Valley  the  l.'i.rgest  production  of  quiek- 
s  !ver  in  the  United  States.’’  He  also  predicted 
liial  during  1928  and  1929  .Nevada  will  add 
greatly  to  the  United  States’  production  of 
"quick'’. 


THE  ESTHIATED  FIXTURE  OPERATIONS 
AND  EARNINGS; 


The  Directors  have  authorized  the  purchase 
of  an  additional  40-toin  furnace  for  immodlate 
installation,  thus  doubling  the  company’s  daily 
prod'U:ctlon.  The  company  can  manage  an 
ad'ditlonal  40-ton  furnace  and  double  its 
capacity  while  only  increasing  its  dally  oper¬ 
ating  cost  from  $300.00  a  day  to  $400.00  a  day. 
Installation  of  a  40-ton  furnace  will  cast  less 
than  $15,000.00- 


THE  FINANfTAL  UONDITION  OF  THE 
rOAIPANY; 


This  issue  does  not  in  any  way  represent  any 
new  financing  for  the  Nevada  Quicksilver  Mines 
Inc.,  the  2.000,000  shares  being  entirely  sold 
and  issued.  The  company  has  been  amply 


1>\TE  or  EXPE(  TED  DIVIDENDS; 

It  is  conservatively  estimated  by  the  officers 
and  directors  of  the  company  that,  sometime 
(luring  this  coming  summer  of  1929.  t.he  com¬ 
pany  will  .start  paying  sub.stuntial  dividends. 

THE  MANAGEMENT; 

'  Tho  management  of  the  company  is  in  the 
hands  of  men  of  proven  abilit.v  and  thoroughly 
conversant  witli  the  operations- 

THE  EARLY  LISTING; 

An  early  application  Jor  trading  priv'ilcgcs 
will  be  made  both  in  Canada  an'd  United  States. 

W  INVITATION  TO  THE  SHREWDEST  AND 
MOST  ( ONSERVATIVE  INVESTOR; 

Intending  investors  are  inv'ited  to  scrutinize 
the  project  from  every  angle  and  to  investigate 
for  themselves  the  .statements  contained  herein. 


PRESENT  PRICE:  $1.50  A  SHARE 


Commonwealth  Securities  Limited 


Bank  of  Toronto  Bldg. 


Suite  301 

MARQUETTE  4976 


Montreal,  P.Q. 


The  statenients  contained  in  this  advertisement,  while  we  do  not  guarantee  their  accuracy,  are 
based  on  information  which  we  believe  to  b  e  reliable  and  on  which  wc  acted  In  the  purchase 
of  these  securities. 
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Stocks  ~  Bonds  -  Grain  -  Investment  Bankers 
272  Portage  Are.,  Winnipeg 

Announce  an  offering  of 
200,000  Shares  of 

Associated  Oil  &  Gas  Co. 

LIMITED 

Directors  and  Officers; 


FINANCIAL  ACTIVITIES  IN  WESTERN  CANADA 


IWESTERN  STEEL 

:  COMPANY  PLANS  int  wmi  auu 

I  BIG  EXPANSION  WILL  BE  HIGHER! 

—  -  .  cement  of  families  in  laud  setlic-  — —  7  ,  , 

To  Add  to  Plant  at  St.  Bom-  ment.  dm  ins  show  larse  in-  Underwnters  Assoaation  Likely! 

'  face — Site  Purchased  For  creases  over  the  year  19;;7.  to  Follow  Example  of  East-  j 

New  Factory  1  si  ttlcincnt  activities  arc  ern  Oretaniaation  i 

_ _  'shown  to  have  iiraclically  doulded.  _  . 

WILL  SPEND  $250.000  iSXS  s' ADJUSTMENT  NEEDED  ! 

1-  i  •  D._:  ~  I  *‘011,  and  those  oifiantzatious  co-  - 

Lntenng  Kegina  ana  !  operating  with  the  colonizaticn  depl.  winnipec  iiurcnu  Tii^  I'inanciai  Time*  ; 

I  and  Increasing  Manufacturing  ■  in  this  w"ork,  more  than  2700  families  |  Winnipeg.  —  On  the  ground  that  ■ 

■  Facilities  at  Other  Points  re  placed  on  land.  Of  this  num-  business  with  the  existing  rates  is 

c  r  »  »  W  »  i -5^2  families  were  placed  on  |  unprofitahlo  It  is  expected  that  the  | 

rrom  £.ast  to  west.  (western  farm  lands,  1(114  of  these  ;  Western  fanada  Insurance  Under- 1 

!  .  .  ..  taking  UP  homestead.",  and  the  balan- I  writers  Association,  automobile  bran- I 

:  Winnipeg  unroau  The  UnanolniTme.,^^  of  968  fandiics  purchasing  land  !  ches,  will  make  provision  for  agen- 
Winnlpeg.  —  Western  Steel  110- .  inc-ease  in  the  rates  at  the; 

ducts  limited,  has  a  big  !  price  of  $19.80.  meeting  here  this  week.  j 

programme  for  1929  according  to  K.  |  ^^pproximatelv  40,000  immi.grants  In  all  of  the  three  prairie  prov-i 
R.  Symington,  president  of  the  shown  to  liavo  c.rrivcd  in  west- 1 inces,  it  is  stated,  the  losses  are  such  | 

:  pany  who  says  they  will  spend  Canada  over  the  lines  of  the  I ‘Ts  to  make  adjustments  imperative, ; 

■  quarter  of  a  million  dollars  “U'-nyg  ;  Niitioiial  Railways  during  '  Ji'e  to  the  numerous  accidents.  . 

11929  in  building  .and  equipment  to  . placements  in  em- i  'fhe  recent  incre.ases  put  into' 

,  help  take  care  of  a  larger  volume  o.  jrom  the  British  !  effect  by  the  Canadian  Automobile  ‘ 

business  which  he  feels  sure  will  be  }j^.jrvegtej.  movement  in  August,  show  Underw-riters  Associ.ation  in  eastern 
available.  i  j^irge  increases  over  the  previous  Canad.i  w  hich  provdded  for  an  ad- , 

,  The  company  has  acquired  the  ^  colonization  dept,  of  '^ance  of  25%  In  the  rates  of  collision  ; 

■  property  directly  across  the  rauway ,  Railway  had  practically  no  diffi-  insurance  and  a  50%  increase  in  the 
tracks  from  the  present  plant,  P>'n- 1  (...uy  in  findin-  cmnlovment  chiefly  ^®s:al  liability  rates,  caused  consider- 1 

iviously  occupied  by  the  ^  Western  i  able  .apprehemsion  to  motor  car  own- ; 

Stone  company,  and  plans  the  near  j  ers  here.  ^ 

future  to  demolish  the  present  build-  j  ‘  the  1027  number  Shm'Id  a  similar  increase  be  put; 

ing.s  and  build  a  modern  manufact- ;  ^ •  j  ^  ‘  ^  ^  were  taken  „p  I  into  effect  here  it  is  pointed  out  that  i 

furing  plant  on  this  site.  Considera-  ,Ei,"  W28  Of  th^'’"  ^ 

I  hie  equipment  is  being  added  it)  * !  j  5  .^00  grants  entered  linon  during  i  insurance  cost,  for  filre, ; 

'plant  in  St.  Boniface  this  year,  one  (  ZZu-^-  Properly  damage  to  vehicles, 

item  being  a  largo  all-steel  press  ne;,!'  ♦  w  ct  i  hutiry  to  the  '  nnd  Property,  other  than  the  owner’s  i 
brake  welsMbk  62.000  pound.  f,"  c^'o"  ,"he  ■ ‘“ioi.al  ~ 

With  Ihe  intention  of  actively  en-  svstom  amount  to  approximately  |l(0.92for 

;  tering  the  .heet  metal^  and  roofing  -  i  «>•  "'O’-*-'  'l^an  12%  the  value  , 

icontiacting  field  in  Repina,  lines  of  the  system  in  Northern  Sas- ■  rc  -iro  foimd  tn  ‘ 

feSkovrfhf^eetme^rZt  .Alauitoba  Motor  Lea-, 

■  I  wi.  doiie  in  1928.  ;  ' 

;most  Of  the  large  sheet  met. a  1  1 ‘ilS.fSi'^^tcrhfvrl.fou  3' 

I  h?s"beplf  in  busines^s"?n  ^hat  city ‘for  I  i  ing  to  A.  ('.  Lmniett.  secretao'  of  the  , ; 


C.  N.  R.  Colotiization  War. 

More  Active  Last  Year. 


AUTO  RATES  IN 
THE  WEST  ALSO 
WILL  BE  HIGHER 


face — Site  Purchased  For 
New  Factory 

WILL  sHnD  $250,000 


Chnirmnit  of  tho  Hoard: 
U.  T.  Kvans 
Presidrot: 

C.  G.  Spcnccr 
Virc-I’rrsidn: : 

II.  E.  SVllors 


J.  C.  Gage 
S.  T.  Smith 
tv.  A.  Murphy 
It.  I.  Clanecy 


lyirrctor  and  Sccrclarv-Treusurcr: 
it.  L.  Penisou 

Manaciiiify-Dircctnr:  J.  K.  Ixiwery, 
Managing  Director  Home  Oil  Co.,  Ltd. 


Capitalization 


.Mithorizecl  capita)  l.ono.poo  shares,  uo  par  value, 
l.ssued-  i.OOO.Ot'il  ...liai-es. 

j 'l  l  sent  oft'eriii.g  L'uu,000  shares  at  $1.25  per  share. 


to  Follow  Example  of  East¬ 
ern  Organization 

ADJUSTMENT  NEEDED 


Outstanding  Features 


The  IJoard  i  f  riiictor.s  and  Officers  of  the  Company  are  all 
infiiicntir.I  nun  in  the  business  life  of  Western  Canada. 

Lea.se  of  pitrcluim  and  natural  g.as  rights  on  eighty  (SO) 
iKios  in  the  grc'a'  'J  iinicr  VaUcy  Oil  Field. 

Iloldini..-  of  1h  '  Company  immediately  adjoin  the  properties 
■  f  Home  Oil  Companx',  wliieh  i-s  now  producing  oil. 

.\  very  faveialil-'  drilling  and  operating  agreement  with 
l.MDEKJAL  OIL.  Ll.MlTED. 

\  well  on  the  Company's  property  now  being  drilled  by 
Imperial  I'il,  Lititiied.  iind-'r  the  terms  of  their  contract.  Thi.s 
well  now  down  S.fiio  feet  and  lirilling  i>roeeeding  rapidly. 

A  price  wliioli  is  attractive. 

U.25  Per  Share 

Subject  to  prior  allotment  or  saJe. 


McCALLUM,  HILL  &  CO. 

Stocks,  Bonds,  Grains 

REAL  ESTATE,  INSURANCE 

Members  Winnipeg  Gram  Exchange  .  .Private  Wires  to  All  Markets 

REGINA,  SASK. 


Lougheed  &  Taylor,  Limited 

Calgary,  Canada 

Bond,  Insurance,  Estates, 

Farm  Lands,  Appraisals 

We  are  well  informer!  on  the  oil  situation. 


Bell,  Gouinlock  &  Gillespie 

LIMITED 

==Bond  Dealers  = 


700  Lombard  Building  -  -  WINNIPEG 


item  hein.g  a  largo  all-steel  press 
brake  weighing  62,000  pounds. 

;  With  the  intention  of  actively  en-  j 
tering  the  sheet  metal  and  roofing 


most  Of  the  large  sheet  niet.  I  l -ttO.OOd  acres  have  been  cleared  (i 
‘tracts  in  Regina  and  ^  *fnr  I  made  ready  for  breakiu 

I  has  been  in  business  in  that  city  for  .  . 

'more  than  20  years.  W.  J.  Hastings.  I'lejicwjean _ 

I  senior  and  E'rank  Hastings,  the  men  ! 
responsible  for  its  past  success,  will  p  P  D 

be  in  charge  of  the  sheet  metal  con-  ^  ilU/ll/ 

trading  department  in  Regina.  Plans 

iare  now  being  prepared  and  tenders  TA  QQA^  PTinAI  IJC 

'  will  shortly  be  called  for  an  addition  1  V  OR V  If  OUIlTLvO' 

to  the  Regina  plant  approximately  ; 

160’  wide  by  112’  deep.  This  build-  ,  ,  d  i.  «  .• 

ing  will  be  equipped  with  the  most  Monthly  Results  of^  Operahon  ; 
modern  machinery.  Have  Been  Running  Well 

Considerable  equipment  will  he  ad-  Ahead 

ded  to  the  splendid  plant  which  the  _ 

company  operates  in  Calgar).  Kdmnnton  nurrau  Tlie  Financial  Times. 

At  Eidmonton  a  large  addition  16o  Kd.^onton.-The  Edmonton,  Dun 

”  Jhl  moMinr  imn '  and  British  Columbia  Rail 

It  is  hoped  to  have  the  building  com-  l  ^  linni.  •.» 


former  .As.soeiation. 


EDMONTON  PLANT  I 
CANADA  VINEGARS 

Brings  Number  of  Factories  in' 
Canada  Up  to  12— Well  | 

Distributed 

Toronto. — Canada  Vinegars,  Llm-  ' 


Edmonton.— The  Edmonton,  Dun- j  i(cd,  has  purchased  the  Pioneer 
vegan  and  British  Columbia  Rail-  vinegar  Company,  of  Edmonton.  Al- 


Atlantic  Sugar  Refineries 


V-ooa,-  .m  urHorf  fnr  -in  nri  litinn  I  f”'’  aitiounting  to  .?8(i0.0i)o.  It  isipurchasc  Canada  Vinegars  owned 

‘  to‘  tL  plant  of  industrial  ‘  island  in  well-informed  official  cir- ;  vinegar  plants  in  Winnipeg  and  Cal- 

which  when  comnleted  will  practic- 1 'he  Wc.st.  All  told  the  com- 
allv  double  the  canacity  of  the  exist- i  It  lias  been  known  throughout  the !  pany  uow  owns  and  operate.s  12 
i  J  t  Pi  .  -  'year  that  returns  month  by  montli  niodern  viuegar  plants  located  at 

^  ^  Aeiiiiisitioii  For  R  C  l  during  1928  were  away  above  Hie  j  Toronto,  Hamilton,  Norwich,  Owen 

To  (■ibeCare  of  the  win'idlv  py.  ;  Corresponding  monltis  of  1927.  '  Bound,  Kingston,  Montreal  (two 

inJ°  nl"'^bus,ness  on  ^  ""  the.  subject,  j  plants).  Quebec.  Winnipeg  (two 


ST.  JOHN  -  N.B. 


Gen.  Offices:— 211  McGlLL  STREET 
MONTREAL 


Winnipeg  (two 
Edmonton.  Dis- , 
s  aivo  also  oper- 
•,  Chicago  and 


'MrClure" ’who  was  manaeer  of  the  i  vinegar  is  a  heavy  but  rela-i 

Pacific  Sheet  Metal  Company,  limit- i  if'ffi'o”'?  m.rihm  !  P^duct,  freight  rates, 

cd.  is  retiring  from  active  business  •  on  important  factor  in  its  ^ 

'life,  but  the  superintendent.  Mr,  ;  proves  to  be  Hi  ree  times  as  great,  cost  and  an  organization  .suqh  a-s ; 
Dane,  will  take' charge  of  the  Victo- i lar-trom  ( (,anada  V  megars,  having  plants  lo- , 
ria  business  for  the  Western  Steeil  cl  througliout  the  country  so  as. 

'  Products  limited  under  the  su.pervl-  I  V.'"’*:  Sh««'np.  ,  to  secure  the  benefit  of  .short  freight; 


sion  of  the  Vancouver  office.  .  .  ,  i 

In  Toronto  where  the  business  is  !  Uccentoer  were  now  ,  l  he  annual  meeting  of  the  com-; 

'oner-itPfl  under  the  mnie  of  the  '  “®mg  made  Up,  and  that  when  H  pany  .s  .shareholders  will  he  held  In 
Metallic  Roofing  Company  of  Canada  ! ‘‘«"‘P'‘'“=  "as  made,  the  leg-  'roronlo  It  is  understood  that  a 

limited.  Mr.  Svmington  .says  consi- |  an  execl- 1  very  satisfactory  statement  of  earn-, 

1,1 _ _ _ ! _ _  1..  ..j.i-.i  lent  showing  had  been  made  during;  mgs.  covering  six  months  ended  No- 


i  $80(»,(K)0.  ;  eated  througliout  the  country  so  as' 

j  .Made  Excellent  Showinp.  j  to  secure  the  benefit  of  .short  freight; 

I  Gonlinuing.  the  minister  said  that .  hiiuls.  lias  an  immense  advantage.  ; 
accounts  for  December  were  now  |  The  annual  meeting  of  the  com- 


DoLiinion  Textile  Co  •I  Liimited 

- MONTREAL - - - 

yunu^avtunn’t 

PRUE  PRODUCTS 

nhtcit  nciuU,: 

.411  Lines  of  Mliite  and  Grey  Cottons,  Prints,  .Sheetings, 
Miirtings,  Pillow  Codons,  Longcloth.s,  Cambrics,  Ducks, 

Bags,  Twills,  Drills,  (tiiilts.  Bureau  Covers  Towels  and 
Towelling,  Yarns,  Blankets,  Hugs,  TwDies,  Narrow 
I  abrics  and  niiinerons  other  lints  used  by  manufacturers 
ill  rubber  and  other  trades. 


I  derable  new  equipment  will  l)e  added  |  , 

and  certain  building  improvements  *  ,  ..  , 

.....a,,  .kr.  .,1...,*  Pbe  surplus  on  operation  will  be 

mane  on  their  Atlantic  avenue  plant  ,,  ,,  ....  A  ,  ,, 

oo  .....a  .  K.,,,.  Ibe  results  ot  the  efforts  of  ail  lines 

which  was  purchased  about  a  year  .  .  .  , 

ago  to  augment  the  facilities  of  the  ‘mfr  government  control:  Hie  ...I  . 

King  and  Dufferin  plant.  »  '  ’  ,  Vr  '  ,•  vc 

terways.  While  the  E.  D  and  B.C. 


ing  had  been  made  during  |ings.  covering  six  months  ended  No¬ 
vember  30  last,  will  he  presented. 


TORONTO 


WINNIPEG 


VANCOUVER 


,  has  already  secured  a  number  of 
!  large  sheet  metal  and  roofing  eon- 
Iracts  whieh  will  be  carried  out  dur- 
,ing  the  current  year.  Among  these 
arc  the  Golllngwood  Terminal  elev¬ 
ator.  where  approximately  150  tons 
!  of  sheet  metal  spouting  and  leg  cas- 
ling  will  be  instalkd;  the  Corrugated 
Paper  Box  company,  Toronto;  the 
Prince  Albert  Sanitarium;  the  E.s- 
|Sondale  hospital,  Vancouver,  B.C.; 
'.Medical  Arts  building.  Vancouver, 
and  many  others. 

’I’he  Western  Steel  Products  limit¬ 
ed,  in  1928  had  a  turnover  of  over 
$5,000,000  and  Mr.  Symington  feels 
confident  that  this  large  volume  will 
be  exceeded  in  1929.  'I’he  annual 
(Convention  will  be  held  at  Winnipeg, 
j  commencing  Jan.  21,  which  ail 
I  branch  managers  and  sales  mana¬ 
gers  will  attend. 


has  done  the  lion’s  share  of  the 
work,  the  others  have  contributed 
in  no  small  mejisurc,  with  the  A. 
and  G.  W.  showing  a  much  larger 
surplus  than  last  year. 

Increasekd  liauling  of  grain,  pas¬ 
senger  and  general  freight  traffic 
ha.s  ciiused  the  increase. 


WATER  DISTRICT 
SHOWS  SURPLUS 

Winnipeg  Board  Finds  Expan- ' 
sion  of  Facilities  Necessary  | 
With  Growing  Demand 


CALGARY.  A  LTA. 

STOCKS,  BONDS  AND  GRAIN 
INDUSTRIAL  FINANCING 

G.  F.  Tull  &  Ardern,  Limited 

303  Lancaster  Bldg.,  Calgary 


A.  NORMAN  STRANG  &  COMPANY 

INVEST.^IENT  BANKERS 
801  Lindsuy  Building 

WINNIPEG 


DIHKOT  fniVATi:  willi;  TO  AM,  MAHKMTS 
TWO  FHFIKFinitFtU  STO(  US  W  K  Iti-M'OXmU.X U 

CANADIAN  WESTERN  NATURAL  GAS 

B%  —  PniCB  »o 

•  BURNS  &  CO'Y.,  LIMITED 

(XVITH  BOWS)  6T>  —  I'KItTI  1«0 
ASK  VS  von  varticvlaks. 

CARI.ILE  &  FARR,  LIMITED 

208  Grain  Exchange  Riiildiiig  I’ALGARY,  ALHERTA 


,  W.  HAWKEY  &  COMPANY,  Limited 

IJiVES'fJIENT  SECfHllTES. 

We  specialize  in  B.  €.  and  North  M'estem  Mining  Stocks. 

Information  furnished  cn  request  without  obligation. 

414  Grsun  Exchange  Building  -  Calgary,  Alberta. 


D.  M.  DUGGAN  INVESTMENTS, 

LIMITED 

BOND  DEALERS 

EDMONTON,  -----  CANADA 


-  INVESTMENTS - 

GALLOWAY,  CLEARY  &  COMPANY 

STOCKS  BONDS  RENTALS  INSURANCE 

Members  Tyinnipeg  Grain  Exchange 

Direct  private  wires  to  New  York,  Chicago,  Toronto,  Winnipeg,  Montreal, 
fTESTMAN  CHAMBERS  (.Ground  Floor)  ...  REGINA 


Seasoned  Conservative  Investments 

Offering  List  rtpon  Request 

O.  C.  ARNOTT  COMRANY,  LIMITED 

IMVKSTIWIENT  BANKERS 

Royal  Banic  CHambers  -  -  Calaiary 


ha.S  caused  the  increase.  Winnipeg  Bureau  The  Finnnelnl  TIme»  ' 

- - -  Winnipeg.  —  Increasing  consump- ' 

.MM  MM.w«n.  -  MMwwM  wB*  *1011  <>f  watei'  In  the  Winnipeg  dis- 

rn  nppRATHR^  in 

Vv^vl  IjltialUltD  III  (erect  a  booster  station  of  50,000,090 

fllll/Yf  fsn  •  f  n  fifpf  ;  gallons  capacity  a  day  in  St.  Boni- 1 

U/M||l  hVAI  H  him  I  11 'face.  This  is  indicated  in  the  annual 
•  "  IlvlibUillilJ  I  llJul/  ;  report  of  Hie  district  commissioners.  | 

-  !  The  capacity  of  the  McPhillps  St.  | 

New  Move  in  Saskatchewan  j  Pumping  station  is  28.500,000  gal- 1 
D  •  VI/  .  L  J  u/ui.  Ions  and  Hie  average  daily  demand 

Beuig  Watched  With  j  ^  17  700,000  gallons  last 

Interest  'year.  But  Hie,  potential  daily  con- 

- -  ’I  sumption  of  the  Winnipeg  district 

tVinnlpCK  Burriiu  The  Flnnn.-iiil  Time*  grown  to  34,500,000  gallons.  ! 


T.  K.  McCALLUM  &  CO. 

-  GOVERNMENT,  MUNICIPAL  and 
-  -  CORPORATION  BONDS  -  - 

SASKATOON,  SASK. 


STOCKS  and  BONDS 

Canadian,  British  and  American  Securities  Bought  and  Hold  on  all  Prlnelpal 
Eicbangcs  for  Cash  or  on  conservative  margins. 

Private  wire  connections  New  York,  Matrtreai,  Toronto. 

OSLER,  HAMMOND  &  NANTON 

,  limited 

WINNIREO 


I  nistiririr/vti  I  nnnnnmn  '  ''’inuipcfc'-— The  movement  to  cs- 1  Tlie  city’s  central  heating  and 

IntNrririAl  FFFFlTS  Itablish  co-operaUve  trading  socie-  Hydro  standby  plant  would  be  tak- 

,  A/AJitui  ivinij  uiiiiVIU  ,  ties  throughout  .Saskatchewan  under  ing  11,900,000  gallons  a  day  in  the' 

TRFAMFRY  MpDrpP  l ‘he  auspices  of  the  Saskatchewan  event  of  an  interruption  to  the  Poin- 
illliliUlilV  f’o-operativp.  Wholesale  Society  is  I  te  dii  Bois  service,  the  co.st  of  the 

— -  I  being  clo.sely  watched  by  wholesale  |  new  station  would  he  between  .$39;- 

Saskatoon.  —  That  $900,000  had  I  establi.shmeuts  and  jobbing  houses  |900  ond  $50,000.  | 

een  saved  on  operating  expenses  i  ]’or  the  first  11  months  of  1928' 


GEO. 

222  P0ETA(?E  AYE. 


HOOD 

Phone  89-053 


CO. 

wuriin'EG 


Member,  of  the  Mlnlnit  Section.  Winnipeg  Stock  F^xchonite. 
Corrc.pondentK  of  Meavr.,  H.  S.  l*utrr»on  &  Compan}',  I.imitcd. 
Stock  Broker.— Toronto, 

We  recommend  the  purchu.c  of  Sterling  Mining 
&  Exploration  Syndicate  unit,  at  $60.00  cuch. 

Maps  and  other  data  sent  on  request. 


I  been  saved  on  operating  expenses  I  here.  i  p’or  the  first  11  months  of  1928 

in  22  months  as  a  result  of  the  mer- ;  According  to  advices  from  Saska-  ;  Hie  district  has  a  credit  balance  of 

|ger  of  the  Saskatchewan  Co-operati- i  toon,  the  licadqiiarlers  of  the  whole- '  $141,000,  most  of  which  will  go  to 
ve  Creamery  Company  and  Caiilder’s  organization,  over  100  ajiplica-  relieve  the  district  levy  on  land”  The 
Creamery.  wa.s  one  of  the  statements  t'uns  for  charters  liave  aready  lieen  !  Slioal  Lake  railway  had  a  surplus  of 

made  by  .J.  A.  Caulder,  president  of  i’«‘’e'ved  from  prospective  trading  !  $2,617,  which  it  is  hoped  will  grow 

(the  company,  addressing  a  meeting  '  units.  The  society  to  be  establish- ;  to  $4,009  for  the  year.  One  .gravel 


iof  shareholders  here. 


led  in  Ha.nkatoon  liids  fair  to  be  Ihe  (pit  operation  the  credit  balance  was  1 


Operating  expenses  were  now  he- ;  largest  in  the  province,  it  is  stated. 


Black  &  Armstrong  L^u  ii  c  fvans 

(Successor,  to  Robinson  &  ||  "*•  *■<• 

RBAli  BSTATB  VALVATIONi.  *  Limited 

RICNTALS. 

Farm  Lands.  Mortgage,  and  |  FINANCIAL  AGENTS 

Insurance 

300  STANMA  KD  BANK  BLDG. 

WINNIPEG. 


ing  reduced  to  a  point  where  com- j  The  new  organization  is  taking  j  Xcw  members  of  the  district  hoard 
I  petition  was  not  feared,  he  said.  I  over  the  trading  ihranch  of  the  Uni- i  for  1929  are:  Mayor  W.  H.  Walsh 

- — -  ited  Farmers  of  Saskatchewan.  aiidAIdernianJosephHearn,St.Bo- 

rv  SFNNY  ril  TFOBWii  '  I^eaders  of  the  enterprise  are  pro-  niface;  Reeve  D.  J.  Allan,  Kast  Kil- 

1  .1  Liirunrvi.v.  (dieting  that  the  movement  is  the  donan;  .Mayor  William  Haigh,  Tran- 

In  sunny  California  hundred.,  of  first  step  in  Hie  alleged  transition  scona.  and  Aldermen  Boyd  and  Simp- 
Canadians  will  again  revel  this  win-  from  Ihe  competitive  to  the  co-oper-  kin,  Winnipeg. 

ter  in  the  beauty  of  that  land  of  ative  system  of  disiKising  of  the  pro-  - 

perpetual  summer  —  the  orange  ducts  of  industry  and  of  suppying  c  mi  ■  m  . 

groves,  the  pepper  trees,  and  palms  i  consumers.  Mopes  For  Chrysler  Plant 

and  flowers,  and  the  ever-changing  |  -  At  Regina  Shattered. , 

scenery  of  sea  and  mountain.  I  -tl  p-  •  a  j  *•  „  _  I 

The  attractions  of  California  are  *  “ol*  .  Reginn  iiareiiu  The  Finimclal  Time 

manifold.  It  Is  recognized  as  one  Short  Line  to  Winnipeg.  Regina.— This  city’s  hopes,  built 

of  the  greatest  outdoor  playgrounds  . .  up  by  numerous  rumors  In  the  past. 


BLACK  &  WHITE” 

K  ALWAYS  RIGHT 


Pi  SUNNY  CALIFORNI.t. 


DISTILLED 

AND  BOTTLED 

IN  SCOTLAND 


BONDS 

REAL  ESTATE 


INSURANCE 

LOANS 


The  attractions  of  California  are 
manifold.  It  Is  recognized  as  one 
of  the  greatest  outdoor  playgrounds 


In  the  world,  with  an  unsurpassed  Winnipeg  iiurcnn  The  Finanriui  Time,  j  tjmt  tjie  Chrysler  (.’orporation  of  i 


winter  climate.  The  glory  of  its  Winnipeg. 


if !  Canada,  Ltd.,  following  the  Icgd  of 


'BLACK  &  WHITE' 

SCOTCH  WHISKV 

James  Buchanan  &  Co..  Ltd.,  Glasgow  &  London 


mountain  scenery  Is  indescribable,  shortening  the  ling  between  Winni.  the  General  Motors,  would  establish 
Deep-sea  fishing,  motoring,  golf,  and  peg  and  The  Pas  tiie  board  of  trade  a  plant  in  Regina,  have  been  rudely 
every  other  outdoor  recreation  may  of  Hie  latter  town  are  advocaUii,;;  sliattered  liy  a  telegram  from  John  j 

be  indulged  in.  that  a  cut-off  he  constructed  from  D.  Mansfield,  president  frf  the  Chrys- , 

Canadian  National  Railways  offer  Mafeking  to  Hie  northern  mining  ;  Icr  Corporation,  to  the  effect  that' 
special  fares  and  wide  variety  of  centre,  a  distance  of  76  miles.  Such  ms  company  had  no  intention  of  e.s- 1 

routes,  going  and  returning — either  a  line,  it  is  stated,  could  be  easily  tqblishing  a  plant  In  the  west.  I 

through  Canada  or  the  United  States,  constructed  along  the  shore  of  Lake  Investigations  have  also  indicat- ' 
Apply  for  particulars  to  any  agent  Wlnnlpegosis  and  woqld  be  the  ed  that  there  was  little  bajaip  for 

of  the  Canadian  National,  or  to  the  means  of  bringing  thla  city  and  Re-  the  persistent  rumor  that  the  ForiJ 

City  Ticket  Office,  884  SL  JaihCB  glha  about  equal  distahce  from  The  Company  had  nay  iatentleB  af  1«- 1 

Street,  MArquette  4731.  Pas  by.  rail.  eating  a  plant  .In  this  city.  I 


*0.  J.  Shepard  J.  V.  Nutter 

DstablUhcd  1890. 

C.  E  Eaderton  &  Cor 

Real  Estate  Investments,  Mort¬ 
gage  Loans,  Insurance,  Rentals. 

822  Portage  Avenue, 
WINNIPEG. 


ro«s«f  v 

She  financial  Sfmea 


Ground  Floor,  C.P.R.  Bldg. 
EDMONTON,  -  ALTA. 


^Bennett,  Hannah  &  Sanford 

Bariiatcr-,  snlicltora  A  Natsviea 

Hon.  R.  a  Bennett.  K.C.  LL-D.,  Alex- 
ander  Hannah,  P.  L.  SanCord,  B.A., 
O.  E.  Might,  E.  J.  Chambers,  B.C.L.. 
H.  a.  Nolan.  M.C.M.A. 

Private  Telepbene  Ezchunge  H.  TSIA 
SOO-003  Laacaatcr  Bulldlas. 
CAi-CAAV.  CAAAOA. 


TOOLE,  PEET  4  CO. 

,  LIMITED 

FINANCIAL  AGENTS  ' 

I  Appraisers  end  Vsluetors 
I  Estates  Managed 
CALGARY  CANADA 
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Electrical  Energy 


RELIADIiK 

Mx  (6)  liydro-ICIrr- 
(ric  Power  iilanto 
anil  I  a  r  K  e  aleiim 
plaot  ncaerve. 


(ONTINUOCS 

Avnllablp  for  use  24 
hours  per  day  and 
ererp  day.  No  re¬ 
strictions. 


li^'LIMITEI) 

Approximately 
.000  II.  !*•  ATolInble. 


FOR  rOWKK,  LIGHT  AMI  OTHER  rURI’OSES. 
Gonprated  aud  Hisfribiitod  by  the 

Montraai  Light,  Heat  &  Power  Consolidated 

Mnnufaeturina  and  Ulstrlbutlna 

GAS 

Low  Rates  for  Service 


ror  INDt'STRIAI.  nnd 

kksidi-:;ntial  csrm 


Dual  Service 


Inquiry  Requested.  ,  Addre.ss  to  , 
Power  UId..  85  CrniK  8t.  West. 
Tel.  Main  4040.  Montreal. 


BRITISH  COLUMBIA  MINES  AND  INDUSTRIES 


BRIGHT  OUTLOOK 
FUTURE  MARKETS 


B.C.  Mining  Briefs 


Vancouver.  —  Aniont;  (lie  lower- 
Iiriccd  .stock.s  on  the  coa.st  Moliawk 

IN  DD  r'Af  IIMDI A  ! *'*'*”^’  highly  roganied  atxl  heavy 
111  Dlls  vULl/lfIDI/i  !  reported  during  the 

last  few  day.s.  Continued  good  le- 
ports  come  in  from  the  inin(>.  Ship- 
tiients  arc  being  made  to  Trail 
steadily.  The  ore  is  returning  well 
over  ?100  a  ton  gross,  vith  a  net 
profit  to  the  eompan\  of  .<11. .^Oo  to 
the  c-ir.  The  company  has  com- 
tneneed  the  new  iai.se,  with  two 
shifts  working. 


Growing  Interest  in  Vancouver 
Exchange  Results  in  Dis¬ 
tinct  Broadening 

STOPS  WIDE  SIDINGS 


Consolidated  Oka  Sand  &  Gravel  Company 


LIMITED 


BRICK  CORE 
MOULDING 


C  A  CONCRETE 

OAlNLr  ASPHALT  PLASTER 


WASHED  RIVER  SAND 
PIT  SAND  AND  GRAVEL 
Truck  and  Rail  Deliveries 


HEAD  OFFICE: 

248  McCord  Street,  MONTREAL.,  Que< 


Many  Constructive  Develop¬ 
ments  to  Justify  Optimism 
For  Prosperity  in  the  Pro¬ 
vince,  Which  Will  Be  Reflect¬ 
ed  in  Security  Levels 


Big  .Mis.souri  ha.s  been  rewarding 


PAINTED  DE  LUXE  DISPLAYS 
HIGHWAY  BULLETINS 
WALL  DISPLAYS  from  Coast  to  Coast 


ELECTRIC  DISPLAYS 
COMMERCIAL  SIGNS 
ASCHCRAFT  SHOW  CARDS 


51  SHERBROOKE  STREET  WEST 

MONTREAL 


being  approached, 
that  the  vein  will 
there. 


Black  Watch  Black  Friars 


SPECIAL  LIQUEUR 
WHISKY 


LONDON  DRY 
GIN 


Commercial  Alcohol 
NATIONAL  DISnUERIES  LIMITED 

HEAD  OFFICE :  263  ST.  JAMES  STREET,  MONTREAL 


Distilleries: 
l.achlnc,  P.Q. 
at.  Boniface,  Man. 


Hales  Offices: 
Montreal  —  'I'oronto 
Winnipeg  —  Vancouver 


WEAVER-Welsh  has  no 
Equal  for  Quality 

Every  ton  of  WEAVER-WelsU  Coal  is  broken,  sized  and  screened 
in  our  own  plant  at  Point  aux  Trembles.  This  modern  colliery 
breaker  is  the  only  one  of  its  kind  in  Canada.  No  other  coal  receives 
such  perfect  preparation.  That’s  why  we  say  WEAVER-Welsh 
has  no  equal  for  quality. 

Main  Main 

4224  tgSgPr  4224 

F.P.  Weaver  Coal  Co.  Limited,  146  Notre  Dame  St,  W 


Vancouver. — One  of  the  most  re 
cent  gratifying  feature.s  here  ha.s  |  ing  Company 
been  the  eontinaul  broadening  of  i  regarded 
the  market.  In  other  words,  the 
Vancouver  Mxchange  is  no  longer  an 
affair  of  local  interest  such  as  was 
the  case  four  or  five  years  ago 
This  is  indicated  in  the  increased 
\olumc  of  trading  which,  according 
to  the  annual  report  of  the  Vancou- 
'  v*  r  ytock  Uxch.'inge  for  ■|!)27,  showed 
a  volume  four  times  that  of  tiic  pre¬ 
vious  year,  'I'he  year  1020  showed 
a  eorrespoudiiig  .growth  ov(!r  102.0. 

'  The  effect  of  this  broader  market  is 
to  eliminate  the  rather  violent  flue- 
’tiiafions  which  used  to  exist,  for 
with  this  wider  interest,  substantial 
buying  .siip])ort  i.s  provided  on  niar- 
I  ket  reactions. 

As  far  as  the  future  general  mar¬ 
ket  trend  is  ronccnied.  anyone  who 
has  any  faith  whatever  in  the  min¬ 
ing  industry  of  British  Columbia 
(jinnot  hut  feel  optimistic.  The  fu¬ 
ture  holds  greater  things  in  store 
than  the  past.  British  Columbia 
holds  first  position  over  all  other 
provinces  of  Ihe  Dominion  of  Can- 
in  the  pioduction  of  silver,  lead, 
copper  and  zinc,  and  holds  second 
place  in  all  other  provinces  of  Can- 
■  ada  in  the  production  of  gold.  The 
'  official  government  report  Issued  by 
the  Province  of  British  Columbia, 

I  covering  the  year  1928.  gives  a 
'  broad  outline  of  fhe  growth  in  the 
mineral  industry  during  the  period. 

I  The  sum  and  substance  of  the  re¬ 
port  is  that  all  prexiotis  rcer'rd.s  for 
mineral  production  were  greatly  ex¬ 
ceeded  and  that  production  this  year 
will  probably  far  exceed  the  rec(»rd 
of  1928. 

Ciipital  From  Fast. 

In  addition  to  the  offieitil  go.orn- 
I  niont  indiralio;;  oi  our  ext^':!.^iv9 
!  nuittng  g'owth.  .keeii  hii- iucsn  men 
of  the  KlsI  are  iurnin.g  t..  C;  ;  West- 
(  ri.  field.  A  <.'urreni  disp  itch  .■^liLte'; 
thiit  the  R.  C.  Electric  Railway  .are 
to  build  a  power  plant  tl  ''imphtll 
'  River  to  supply  current  lor  the 
Consolitlated  Mining  &  Smelting 
Company’s  smelter  whicu  wil!  be 
built  on  the  Coast  Copper  propotly. 

This  operation  ha.s  been  han.ging 
fire  for  some  time,  but  apparently 
the  final  decision  lias  been  made, 
and  the  next  few  years  will  see  the 
long-awaited  coa.st  smeller  hanging 
ore  from  the  boundary  line  to  the 
Alaska  border.  The  effect  of  this 
on  properties  bordering  the  coast 
line  is  so  obvious  that  it  hardly 
needs  t'omment.  One  need  only 
point  to  Ihe  results  of  the  establish¬ 
ment  of  tho  Trail  smelter  and  its 
effect  on  tho  Slocan  and  Kootenay 
mining  districts,  to  indicate  that 
this  smelfer  construction  is  a  step 
of  utmost  significance. 

In  its  appropriation  for  1928  the 
Canadian  Pacific  Railway  Company 
has  Included  ii  sum  which  will  be 
devoted  to  the  construction  of  a 
railway  line  running  from  Trail 
to  .Metalinc  b'alls.  While  we  are  not 
in  a  position  at  the  present  time 
to  elaborate  on  this,  those  who  are 
able  to  pul  two  and  two  together 
and  make  four  will  not  overlook 
this  factor  in  the  Pend  Oreille-, 
Reeves-.McDona'd  situation. 

We  are  still  on  the  threshold  of 
great  things  in  the  mining  develop¬ 
ment  of  British  Columbia,  and  this 
is  reflected  in  the  market,  just  as 
the  extraordinary  industrial  pros- 
l>erity  of  the  C’liited  StatCiS  ha.s  been 
reflected  by  a  "bull”  market  that 
has  iistouiided  the  world  :rnd  hae 
established  a  record  that  has  never 
been  reached  in  the  history  of  the 
.\ew  York  Exchange. 


REEVES  McDonald 
IS  BIG  FAVORITE 
VANCOUVER  BOARD 

Demand  Rivals  That  of  Record 
Run  On  Pend 
Oreille 

BIG  MInFiNDICATED 

%*ancouvcr  Durenu  The  Kinanclal  TimeH 

Vancouver.  —  TIio  sensational  ad- 
its  backers  substantially,  and  .t  re”  vancp  of  itee.ves-McDonald  stock  has 
cent  strike  sent  the  stock  skyrocket-  'he  outstanding  feature  of  the 

ing  close  to  the  $2  mark,  although  a  Aoast  mining  market  during  the  past 
few  weeks  ago  it  was  stationary  at  week,  and  the  gretit  run  of  this  stock 
about  60.  The  mine  is  hacked  by '  •hff'utens  to  rival  that  of  Pen  Ortil- 
Consolidated  .Mining  and  Smell- '  If-  I’f’isl'bor,  last  year. 

and  while  iirospecis  Recve.s-.McDonalcl  first  came  on 
as  extremely  favor-  the  boards  last  fall  at  a  dollar  a 
able,  eonsidcr.ablc  work  mii.sf  be  share.  It  held  its  ground  through 
carried  out  before  it  can  he  regard-  the  midwinter  sinmp  af  at  the  outset 
ed  as  fully  proven.  of  the  present  buH  market  stood  at 

“■ — ■  about  .$1.25.  Then  the  movement  got  i 

Drifting  on  the  recently  discover-  well  tinder  wa.v  and  within  a  couple, 
ed  fissure  ore  body  on  the  Kootenay  of  weeks  the  stock  was  selling  at 
Florence  property  lias  proceeded  5U  close  to  four  dollars,  handsomely  I 
feet  both  cast  and  west,  the  east  |  rewarding  those  who  had  purchased 
face  showing  four  feet  of  solid  ore  ‘  the  stock  when  first  offered  and 
and  the  west  face  sK-  feet,  .'^loek  |  maintained  tlieir  faith  in  it  through- 
has  been  in  active  deir.and  for  .".ev  -  j  out  the  gein  ral  depression.  On  Jan- 
eral  days  and  considerable  buying  |  iiray  16.  when  the  first  speotaeular 
from  l.hc  ea.st  ha.s  been  iiidcncod.  !  run  w.is  made,  fhe  slock  whirled  tip 

-  I  eighty  points.  Brokers  sponsoring 

The  new  $60,090  hydro-eicctric  Mhe  stock  were  freely  predicting  ai 
plant  at  Cork  Province  i.s  now  in  | '’'C  dollar  market  for  Reeves  Me- t 
operation  and  the  companx-  now  has  |  Donald  within  a  few  days, 
one  of  the  hest  ecutipped  planf.s  in  FuTarplile  lleporls,  j 

the  Slocan.  W.  H.  Burgess,  man- '  | 

ager,  reports  that  the  crosscut  be- :  of  the  reasons  hehiiul  the  ad- 

ing  driven  to  tap  the  Superior  vein,  i stock  has  been  fhe 
is  now  running  into  consid- '  of  favorable  reports  from  the  : 

erablc  water,  which  is  taken  as  a  oitmttlafing  in  an  extremely  o|>- 

siire  sign  that  frjictured  ground  is  staternent  from  Harold 


Our  Market  Review  of  British  Columbia 
is  read  throughout  Canada.  We  are  told  it 
is  interesting.  Send  for  copy. 

W.  F.  IRWIN  CO.  LIMITED 
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Macaulay,  Mewlls,  NIaitland  ItnildiiiR. 
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GOVERNMENT,  MUNICIPAL 
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525  Seymour  Street 


VANCOUVER  ! 


WOLVERTON  &  CO.  Limited 

.Members  VnncMtiiVcr  KxchniiKc  for  18  ^  ram. 

Our  Market  l4etfer  Service  eoverlni?  Brftinh  Columbfn  l«  appre- 
i'intetl  by  handredn  of  ciiMtomerM  In  every  province  of  the  UominloD* 

3rd  Floor  Vancouver  Stock  Exchange  Building, 

S53  Granville  Street, 

VANCOUVER  ■  *  BRITISH  COLUMBIA. 


It  is  ex^peeted 
be  picked  up 


Favorable  reports  are  being  re¬ 
ceived  from  Topley-Richfield  and 
price  of  the  stock  has  swung  hack 
to  within  strikjng  distance  of  last 
year’s  peak.  It  will  be  necessary 
to  sink  the  shaft  an  additional  25 
feet  before  work  on  station 
the  200  foot  level  is  commenced 
mediately  the  station  is  cut,  the 
shaft  will  be  sunk  another  25  feet 
to  complete  the  sump  and  allow  foi 


Lakes,  consulting  engineer  of  the 
mines,  to  the  effect  that  Ihe  ’ODon- 
nell  section  of  the  property  had  dis-  | 
closed  what  tippsared  to  be  a  very  ^ 
etxensive  ore  body. 

This  information  was  received  by  i 
Col.  H.  H.  Ytiill.  president  and  gen-  1 
era!  manager  of  Reeves-.McDonald.  I 
The  O’Donnell  group  is  located  2000 
feet  beyond  the  Reeves  section  of  ' 
>  ittin  f*’®  Itroperty.  A  strongly  oxidized  ' 
1  oAtcrop  was  examined  and  the  com-  i 
'  pany  drove  a  tunnel  fifty  feet  below 
tite  outcrop  to  a  point  which  inter-  ^ 
sected  fhe  vein.  This  tunnel  has  j 
been  driven  eight  feet  on  the  ore 


British  Columbia  Bonds  British  Columbia  Industrials 
British  Columbia  Mines 


R.  P.  CLARK  &  CO.  (Vancouver)  LIMITED 

.  IXVKSTMK.\T  BANKKltS. 

823  Hastings  SL  West . Vancourer,  B.C. 

Mrirkerai — Vanrouvrr.  VIrtorla,  Colxary.  avinniprs;  and  Seattle  Stock 
KxchanKeai  Spokane  Standnrdi  Vanconver  (.rain;  Vancoaver 
KeuI  Kstate,  etc. 


i  u  „„  indicat  ion  as  yet  how 


British  Columbia  Mines 

James  and  Wood  Limited 

Members 

VANCOUVEK  STOCK  EXCHANGE. 

574  Seymour  St.  -  -  VANCOUVER,  B.C. 


that  this  work  will  be  completed  by 
a.ltout  February  1,  when  (irifting  will 


wide  the  ore  Itody  will  he.  Values 
appear  to  bo  consistent  with  those 


be  pushed  idong  the  JOU  toot  lev81  Reeves  section,  and  whilee  no 

to  develop  high  grtide  ore  revealed 
by  diamond  drilling. 


i  official  statement  can  he  gh'en  for 
I  a  few  days  regarding  the  width  of 
‘the  ore  or  tlic  assay  values,  indica- 
I  lions  are  that  this  body  will  prove 
I  as  extensive  as  the  Reeves  itself,  on 


TRAINS  '  HOTELS  '  TELEGRAPHS  '  STEAMSHIPS 


Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


CANADIANS  FOR 
GOLCONDA  BOARD 

B.  C.  Mine  Plans  Increase  in 
Mill  Capacity  to 
400  Tons 

Toronto.  —  The  annual  meeting  of 
Golconda  .Mines.  I.iniited.  will  be  held 
at  Spokane,  Wash.,  on  February  20th.. 
at  which.  The  Financial  Tiuncrv  is  in- 
fonned  a,uthoi-itatively.  two  large 
Canadian  shareholders  will  be  elect¬ 
ed  to  the  board  of  directors.  It  is 
learned  from  the  same  sotirce  that 
on  the  same  date  the  directors  will 


PREMIER  ADDS  TO 
DIVIIffiND  RECORD 

Payment  of  $300,000  For  Last 
Quarter  Brings  Total  Paid 
to  $13,130,000 

The  dividend  of  $300, OOO  paid  by  i 
Premier  Gold  Mining  Co.,  on  .lanii- 1 
ary  6.  1929.  swelled  the  total  of  di-  ‘ 
vidend  disbursements  by  f’reisier 
to  $13,130.<K)0.  of  whicb  $1,300,000  ! 
was  disbursed  in  1928.  The  last  | 
three  declarations  have  been  :it  tlie  ! 
rate  of  six  cents  per  share  (luarter-  j 
ly.  or  24  cents  per  year.  ' 

R.  K.  Neill,  of  Spokane. '%nd  it.sso-  V Ti, 

elates  financed,the  operations  which  .f«>-  Montreal  at  the  end  of  this  week 

proved  up  the  big  ore  zone,  .built  the  ! . 
ntill  and  sixteen-mile  tram  line  to  ‘  o  n  /Tno 

Stewart,  B.C.  and  were  responsible  | ’J'®  progressing 

for  bringing  the  Portland  Canal  dis-''ery  satistactor.ly.  They  were  now 


which  2,000,000  tons  of  ore  has  al-  j 
ready  been  blocked  out. 

PLANT  SOONIfOR 
METALINE  MINE; 

I  President  of  Pend  Oreille  Comes  i 
East  Regarding  Installation 
.  of  Concentrator 


\ancouver.  —  Louis  lairsen.  pre¬ 
sident  of  the  Pend  Oreille  I/cad  and 
Zinc  Company,  was  in  Vancouver,  I 
and  announced  that  he  was  leaving 


WE  SPECIALIZE  IN  BRIfISH  COLUMBIA  MINING  SfOCKS 

Itiiving  and  Selling  orders  promptly  executed  on  the  Exchange. 

THOS.  STEELE  &  SON,  LIMITED 

stock  aad  Bond  Brokers, 

219,  220,  221  Rogers  Bldg.,  Vancouver. 

Members  Vancouver  Stoek  Kiehnnsc. 
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WE  will  mail  yea  one  on  request. 

MASON  &  DIE8PECKER 

Mining  Brokers  and  Financial  Agents 
1*I2MBI:RT0N  building  -  VIOTOHIA,  B.C. 

Cable  Address  :  Reason.  Victoria, 
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triet  into  prominence, — where  such 
important  mines  as  Big  .tlissoiiri, 
George  Copper  and  B.C.  Silver  are 
located.  After  getting  the  proper¬ 
ty  well  into  production,  a  fifty-one 
per  cent,  interest  was  sold  to  the 
•Ymcrican  Smelting  &  Refining  <  o., 
under  whose  efficient  management 
it  is  now  operated.  In  recent  years. 
Premier  has  branched  out  and  has 
taken  control  of  the  Porter-Idaho, 


practically  ready  to  start  work  on 
the  concentrator.  Development  has 
reached  u  point  where  an  electrolytic 
zinc  plant  will  he  constructed  at 
Metalinc.  The  Tainton  process,  sim¬ 
ilar  to  what  is  in  operation  by  the 
Sullivan  Mining  Company  at  Kellogg, 
Idaho,  which  is  turning  out  the  high¬ 
est  grade  zinc  ever  manufactured, 
will  be  adopted.  Mr.  Larsen’s’  visit 
to  lOastcrn  Canada  will  bo  in  con¬ 
nection  with  the  installation  of  tlic 


Silverado  and  Pro.sperity  groups.,  ^  j  . 

which  arc  now  under  development  I ‘’"‘I  electrolytic  piant. 

Interest  In  Reeves. 


.Mr.  Larsen's  business  in  Vancou- 
‘  ver  was  chiefly  for  the  purpose  of 
confering  with  Colonel  H.  H.  Yiiill. 


side  of  the  border.  The  recent  strike 
, on  the  Reeves,  which  Colonel  Yuill 


STelSI 

The  name 

to  Guide  uourRjrchase 

STEEL  Sc  IRON 
PRODUCTS 


'  place  the  .sto<'k  on  ii  dividend  basks. 
I  To  create  vacancies  on  the  boa.rd, 
I  the  directorate  w  ill  be  itvoreased  from 
;  5  to  7.  Golconda  wliich  has  had  ti 
'  mill  of  200  tons  c.t.paclty  operating 
;  for  some  months,  will  Increase  ton- 
:  nage  to  400  tons  dally,  probably  be- 
j  fore  the  close  of  this  year. 

Profits  in  December,  after  all 
charges,  incltidlng  development  and 
additions  to  equipment,  amounted  to 
$23,000,  w-hich  was  added  to  casli  .s'ur- 
plus.  'I'his  Is  at  fhe  rate  of  $276,000 
per  annum,  equal  to  184%  on  the 
$1,500,000  stock  of  $1  par  value  out- 
I  slanding. 


by  Premier.  The  tramway  to  Pot 
ter-Idaho  and  Prosperity  will  be 
completed  this  spring.  Twenty-five: 
men  arc  at  work  at  Porter-Idaho, 

drifting  and  [aisung  in  sevo-al  ;  of 

Places  and  blocking  out  ore.  On  the  Reevcs-McDonald  propertv;  ad- 
Prospenty  twenty  men  are  now  cm-  ... 

ployed.  At  the  Silverado  all  build- '  P^nd  Oreill  on  the  <  anadian 

ing  has  been  completed,  including 

Uving  OUHrler.s  J'""’"':’  states  will  add  approvimatedv  an- 1 

blacksmith  shop  and  worksh.vp.s.  A  .  opn.ooo  tons  of  ore  to  the  2.-1 

tunnel  IS  now  being  drnam  i  ooo.OOO  already  in  sigbt,  has  create  I  ' 

1  f  interest  among  tlic  part-: 

of  high  grade  ore  which  was  f.*>  i  d  ;  connected  w  ith  Pend  Oreille 
our  feet  wide  near  the  surface.  1  ts  i„,cnfion  of  fh  ■  Reovos  mana- 

lunncl  should  be  near  its  olMcctne 

‘from  the  mine  to  the  .iietalinc  plant  ^ 
evenitially.  thereby  .saving  fhe  cus¬ 
toms  ditlie.s,  since  no  duly  is  ebarg- 
,  ,,  „  ,  ed  by  the  ITiilcd  Stati-.s  lui  raw  ore. 

.1  cents  .in(  V"  ^  '  j  wberoas  Iborc  is  a  duty  levied  on 

dtcate  has  beet,  organized  vv  lb 

.shares  Itsted  on  II, c  'i^o’-'a  Lx-,.r^  raw  ore  wil ITo 

for  around  ,  po.ssihle  over  fho  radwav  now  . 
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Central  Bldg., 

VICTORIA,  B.C. 


Rogers  Bldg., 

VANCOUVER,  B.C. 


We  undertake  the  Investment  of  Capital  in  City 
Properties,  improved  and  unimproved,  and  in 
Heal  Estate  mortgager  at  current  ratei. 

Residences,  furnished  or  unjurnishej.  and  im¬ 
proved  farm  lands,  for  Sale  or  Rent. 

•Managetneiti  of  I’ra^rrties  undertaken. 


Silverado  shares  are  now  sf  lling 
for  around  $l.3n  on  the  Vancouver 


*v  KKAL 

S-jr.AT  £  ^ 

AND  INSURAMCE 

The  British  Columbia  Land  and  Investment  Agency,  Limited 

lusiuess  Istablished,  t864 — Incorporated  in  EttglaiiJ,  CfS-' 

ASSETS  EXCEED  81.000.009.00 

•  S22  Govearnment  Sti-eawt,  VICTORIA,  B.C. 

y  B ■  ■  gg  11  BAl g  1  l.gt  1  m  g  1AJUI.AJ1  ES^E  ^a_g  s  e^ke  m  i  ■  ■■■  e  e  i 


change  and  sellin 
This  syndicate  reitresents  the  min¬ 


ority  interest  in  Prosperity  and  is 
capitalized  ;if  ISO.OnO  shares, 


par. 

With  subsidiaries  of  such  a  prom¬ 
ising  nature  and  owning  a  38  per 
cent,  interest  in  fhe  adjoining  B.<'. 
Silver  properly,  which  has  about 
$2,000,000  worth  of  ore  in  sight. 
Premier  is  paving  the  way  for  ex¬ 
tending  its  life  into  the  future. 

United  Fanners  of  B.C. 

Demand  Lower  Freit^hts 

Vancouver. — Backed  by  the  Unit¬ 
ed  F'armers  of  the  Prairie  Pro- 
vince.s,  the  United  Farmers  of  Brit¬ 
ish  rolumbi.i  w'ill  carry  British  Col¬ 
umbia’s  claim  for  better  freight 
rates  to  the  Govcrnor-ln-Council  at 
Ottawa. 

The  appeal  has  been  prepared  and  j 
forwarded  to  Ottawa  by  G.  G.  Me-  j 
Greer,  K.C.  Tho  appeal  involves  j 
three  requests;  That  export  grain 
rate.s  on  Canadian  Pacific  lines  to ! 
Vancouver  be  reduced  to  the  level  ' 
obtaining  for  Fort  William;  that  do¬ 
mestic  grain  and  liour  rates  over 
both  Transcontinental  lines  be  re- 1 
duced  to  the  level  obtaining  to  Fort  | 
William,  and  the  removal  of  the 
mountain  differential  in  all  freight 
sible  to  carry  out  an  aerial  survey  I  rates  covering  the  movement  of  all 
of  the  forests  much  mo;e  quickly  Hraffic  into,  from,  or  through  British 


To  Explore  From  .\}r 

Vancouver. — Airplanes  will  be 

used  to  explore  Brltisli  Columbia's 
I  timber  wealth  this  summer.  ;iccord- 
'  ing  to  jdans  now  being  drafted  by 
i  tho  ProvTncIal  Government  in  co- 
1  operation  with  the  Federal  Govern¬ 
ment.  Hon.  F.  P.  Burden.  Minister 
!  of  I.,ands,  states  that  it  will  be  pos- 


and  at  smaller  cost  than  by  ground 
parties. 


po.ssIMe  over  the  rai'wav  now  under 
const  ruction  l)y  the  C.  P.  R  running 
the  CanadlHii  side  .'.long 
Ihe  Recve.s  propi  rty. 

BUIL  CONDlTldN^ON 
VANCOUVER  MARKET 


Vancouver  tturenu  'fli»  Financial  Time* 

Vancouver,  -  -  Willion  sharv;  day.^ 
returned  to  the  Vancouver  stock  ex¬ 
change  during  the  week  iind  a  suc¬ 
cession  of  days  when  a  million 
sli.'ires  valued  at  approximately  $1,- 
00,1,000  clianged  hands  were  re¬ 
corded. 

In  other  words,  the  big  bull  mar¬ 
ket  so  long  anticipated  has  definite¬ 
ly  arrived  after  months  of  lethargy 
in  nearly  till  issues. 

Reeves  McDonald.  Dig  .Mis.sour', 
Ruth  Hope,  Topley-Richfield,  Rufus 
Argenta  have  been  among  the  most 
active  trader.^  and  nearly  all  issues 
have  shown  a  tendency  to  advance. 


BRITISH  COLUMBIA  MINING  STOCKS 

Guying  and  selling  orders  promptly  excented.  Inquiries  solicited 
AIARKF.T  LETTEllS  MAILED  REGULARLY  ON  REQUEST. 

C.  M.  OLIVER  &  CO.,  LTD. 

Kstablisbed  1W7 

MEMBEHU  VANCOVVEH  STOCK’  KXCUA  SGE 


R.  D.  BREWIS 

MINING  BROKER 

Specialist  in  B.C.  Mining  Stocks 

Bower  Building  -  VANCOUVER,  B.C. 


Columbia. 

Mr.  MoGreer  will  conduct  the  case 


NOBLE  FIVE  MINES 
IMPORTANT  SHIPPER 

tancitui-i  Bureau  The  FfaancinI  Tinie. 

Vancouver.  —  Noble  Mve,  which 
was  one  of  the  most  .spectacular 
leaders  when  British  Columbia  min-  j  strike, 
ing  stocks  first  resumed  their ;  stock’s 


ascension  fi  week  or  so  ago,  is  be-  ]  Lincoln  said  that  the  ore  body  na» 
coming  one  of  the  most  important !  now  been  drifted  on  for  250  feet, 
I  shippers  in  the  Sandon  district.  |  with  the  face  still  in  high  grade 
;  In  December  Noble  Fi.ve  shipped  milling  ore.  Crosscuts  are  now  to 
j  about  680  tons  of  high  grade  ore  di-  j  be  run  out  to  the  footwall  to  deter- 
!  reel  to  the  Trail  smelter  and  the  ■  mine  the  true  w'idth. 

j  report  for  January  will  show  an  ira-  - - - 

porlanl  increa.se.  i  Xew  .Airways  Service 

The  com'pany’s  concentrator  is ;  Hdnionton. — (According  to  ropoi  t 

crushing  and  concentrating  at  the :  the  Western  Canada  Airways  Jjlin- 
rate  of  60  tons  of  ore  daily  and  j  Red  is  going  to  inaugurate  an  air 

this  will  be  stepiied  up  to  100  tons '  service  to  the  fur  trading  posts  or 

in  a  couple  of  months.  I  Chipew’yan.  Smith.  Resolution,  Hay 

Discussing  tlie  big  Deadman  j  River,  Providence  iind  Simpson 

which  accounted  for  the  j  present  plans  call  for  four  trips  a 

recent  rise.  President  Paul  day  from  Waterway. 


THE  FINANCIAL  TIMES,  MONTREAL.  JANUARY  25,  1929. 


DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 


m/1  IrtP  ploited  in  the  West  Indies  —  shirts, 

Nrl*  Kill  rlllllKr  '  rollars,  women's  wear,  etc. 
iJIjL  illU  1  U 1  UllU  ,  P  jjatthews,  president  of  the 

r'^lflTTIUP  TDAM?  Canadian  Packers,  also  expressed 

ujAKIIJIlIh  IaALIIj  iSreat  optimism.  In  this  industry. 

iiinitlltlTlLi  AAinvu  'alone,  he  said,  we  can  double  our 
I  AT  lUrCT  TM  C  C  '  trade  next  year  by  giving  the  people 
Ira  ffl*  jl  |ra|l||\^lin  the  West  Indies  what  they  want 
the  islands  taken  to  get  her,  having 
■  ^  »i  w>  a  large  purchasing  power.  People 

Official  Party  on  New  C.  N.  R.  !  there  he  said,  as  an  instance  of  Avhat 


Vessel  Optimistic  On  '  can  be  done,  are  purchasing  United  cial.  Not  Federal,  Authority, 
Po»ibiliS« 

MORE  SALESMeSi  NEEDED  ™ADE 

- ^  j-  A  compiled  by'  Toronto.-  Aside  from  necossar; 

Wonderful  Impression  Created  |  Leon  A.  Keith,  trade  commissioner  ..p,^^,ral  regulations,  the  field  of  iiii 
By  Inauguration  of  New  j  ®c”t  out  by  the  Telegraph-Journal,  |  <’anada  should  be  lef 


Steamship  Service — Canadian 
Exporters  Passing  Up  Oppor¬ 
tunities 


contact  should  he  made  between  the  p  president  of  the  'Toront. 

people  of  the  Islands  nod  (  anada.  ;  Trade,  addressing  the  an 


administration  wo  ihl  l»ieoi,v'  1  '  PUninP  TD  AAC  I 

UNESS  OUTLOOK  .  IKAUt  I 

-  doubtless  rciiuire  tlie  Kederal  (lov-  |  IQ  I 

THINIT^  r“i/iolrw"  IjUrrUoEiU  lU  ; 

111111  AO  OUDJIUILO  land  that  .such  resourced  upon  equit-j  C A Pll rif  A DniNf  ' 

T<An  IH«Mr/in  A  rPIAmT  •“’ho'ild  become  the  pro-!  0/11  AUUnAl/llIll  i 

rllK  IMMIIiKA  I  IllN  perty  of  the  i)ro% inre  and  be  con- ^  _ _  _ 

*  vll  lllllfllUllil  1  Ivlt  trolled  and  administered  by  the  pro- i  ,  ...  a  »  o  ,  ' 

ITA'P  nriTr>rr/iT  A  V  Mr.  Burton  (ontinued.  i  Mixed-Views  As  to  ProtecUon  , 

rail  I  KHraprll  lAI  '  ’•’he  problem  of  settlement  in  in  the  British  Woollen 

ITvrl  A/lJlsJjl  IvirsLi  northern  and  northwestern  Ontario,'  Industry 

j  - -  said  Mr.  Burton,  was  one  of  roads  i 

I  Field  Should  Be  Under  Provin-  ,  drainage  on  the  one  hand  and  ni  n  rruuxonx/FOCV  i 

cial.  Not  Federal,  Authority,  experimental  wo.de.  in-  ^  AN  OLD  CONTROVERSY  | 

c  /-'in  eluding  scientific  research,  on  the  -  I 

Says  C.  L.  Burton  other.  in  the  Itainy  Iliver  district  :  Ottawa.  —  The  attention  of  the 

- -  there  werq  hundreds  of  thousands  t'amadian  tariff  board  has  been  drawn 

AT  BOARD  OF  TRADE  of  acres  awaiting  drainage.  In  the  j  to  a  controversy  now  going  on. in 

-  northern  clay  belt  settlement  should  :  Knglaud  with  respect  to  Canada  and 

Toronto. —  Aside  from  necessary  be  brought  into  eoiieentrated  areas.  ]  U>e  .‘■■afeguarding  of  indiu.strle.s. 

general  regulatbms.  the  field  of  ini-  into  townships  known  to  be  good  As  chairman  of  one  of  the  largest 

migration  in  t’anada  should  he  left  agrlenllural  land.  iJood  roads  and  weo'Ieii  uianufaicturlng  concerns  in 
to  the  provincial  authorities,  rather  drainage,  eroji  demonstration  work  Britain,  Theo  C.  Taylor,  of  Batley, 
than,  as  at  present,  continue  largely  and  practical  supervisors  to  assist  i  Vorsh'ro,  has  writlea  to  the  Times 
under  the  federa  laulhority,  said  C.  ■settlors,  would  result  in  the  absorp-  to  point  out  one  of  the  great  dangers 
1,.  Burton,  president  of  the  Toronto  tion  by  these  districts  of  thousands  |  attending  our  proposed  abandonment 
Board  of  Trade,  addressing  the  an- i  of  newcomers  eacli  year  for  many  of  the  jHilicy  of  free  trade.  He  recalls 

nual  meeting  of  that  body.  In  the ,  ycar.s.iu  the  opinion  of  .Mr.  Burton,  !  that  two  years  ago  Messrs.  Hodrgson 

opinion  of  .Mr.  Burton,  it  is  au  error  ■  and  would  liavc  a  profound  effect  |  and  'Wood,  two  leaders  in  the  York- 
in  policy  lor  t’anada  to  offer  finan-  on  the  economic  situation  of  the  |  Khire  woollen  industry,  appeared  be- 
eial  assistance  to  tho.so  available ,  province.  ;  fore  the  t'an.adian  Tariff  Board  in 


Diversified  Standard  Securities 


Liniilocl 

All  Investment  Trust  in 
Standard  Oils 


cial.  Not  Federal,  Authority, 
Says  C.  L.  Burton 


‘  iuifhoritatlvo  experimental  work,  in¬ 
cluding  scientific  research,  on  the 
other.  In  tlio  llaiiiy  Kiver  district 


AT  BOARD  OF  TRADE 


modern  steamship  for  the  t.anadian-  .  ;  eiai  assi.siance  to  tno.so  avaiiamc  ,  province. 

West  Indies  .'service,  has  just  com-,  "  g  oup  oi  i.  i.inu.. _  fpj.  settlement.  Canada  should  re-,  - 

plcted  her  first  round  trip  and  0P‘ i  i  [‘’'‘‘t*  subsidies  in  any  j  •  jvmrpf Mp  ni/^IITO 

iistai-'ro’  sl:,”  '  DECEMBER  TRADE  ,  «... i  MARITIME  RIGHTS 

,.c;  SHOWED  INCREASE  AGAIN  ADVANCED 

Halifax  Harbor  Commission,  express-  _  trom  the  realm  of  party  politics.  Mr.:  -  , 

ed  the  thought  that  Canada  needs  i  g  .  Favorahlc  Balanre  Was  Burton  urged  it  as  good  business  for  }  Now  It  is  Compensation  if  Na. 
more  travelling  salesmen  there  and  !  c  n  4-l  •  ^  Ontario  to  secure  such  power  as  |  tural  Resources  Are  Given 


DECEMBER  TRADE 
SHOWED  INCREASE 


,  for  settlement.  Canada  should  re- 
I  fraiii  from  subsidies  in  any  form, 

!  he  said.  | 

Discussin.g  the  St.  Lawrence  wa- 1 
terway  project.  Itir.  Burton  deeMared  ' 
it  was  most  desirable  the  proposi- j 
tion  s.hmil(l  bo  entiirely  reiiiofed 
from  the  realm  of  party  politics.  Mr. 


MARITIME  RIGHTS 
AGAIN  ADVANCED 


he  even  suggested  that  in  the  future 
the  airplane  might  play  an  impor¬ 
tant  iiarty  in  stimulating  this  busi-  ' 
iie.-s.  He  stressed  the  work  that  Can- 1 


Smaller  Than  in  Two 
Previous  Years 


niigtit  be  developed  from  sources  i 
within  the  Province  of  Quebec,  if! 
available  af  such  prices  as  would 


tural  Resources  Arc  Given 
in  West 


I  fore  the  Can.adlan  Tairlff  Board  in 
I  opposition  to  proposed  Inereavses  of 
the  Can.Tdian  tariff  against  British 
i  woollens  .and  wor-sted.".  They  ar- 
‘  gued  on  free  trade  lines,  and  were  1 
supported  by  evidence  on  behalf  of 
Canadian  <'onsumers  that  heavier 
Canadian  dutie.s  would  increase  the  I 
co-st  of. clothing  to  the  Canadian  pco-  j 
pie.  The  attempt  of  Canadiun  man-  ! 
ufacturers  to  thus  exclude  our  goods,  I 
adds  Mr.  Taylor,  was  thus  defeated.  | 
But  if  British  manufacturers  now  | 
commit  themselves  t«  the  prlnolplt  | 


Synopsis  of 

FIRST  ANNUAL  REPORT 

For  period  ending  ^^ovember  30,  1928 


1.  The  Company  was  formed  May  4.  1927,  although  at 
November  30,  1928,  it  had  been  in  actual  operation 
for  only  16  months. 

2.  Commencing  with  no  resources,  authorized  capital 
at  November  30,  1928  was  fully  subscribed  by  about 
2,000  shareholders.  Stock  outstanding  $1,569,002.50. 

3.  Liquid  Assets  amount  to  $1,424,599, 
which  comprise  :• 

Securities  of  Standard  Oil  Companic.s 
and  Subsidiaries — at  cost  or  market 
value  (whichever  is  lower',  on  deposit 

and  held  by  the  Trustee .  $  778,058.13 

Cash  and  Call  Loans  with  Canadian  t 

Chartered  Banks .  630,643.78 

Dividends  Receivable.  . .' . .  .  15,898.01 


iic.-s.  He  stressed  the  work  that  Can-'  The  Canadian  trade  figure.^  for  Pcniiit  u.<c  in  Ontario  for  industrial ,  H«ritime 
ada  .should  do  to  increase  the  pur-  the  mouth  of  December,  as  just  is-  publie  service  requirements. ,  Halifas 

cha.sing  power  of  the  tVest  Indies 'sued  by  the  Department  of  National  i  This  would  provide  Ontario's  ear- 1  here.  A. 
bv  diverting  more  trade  in  trophical  Revenue,  show  an  increase  in  total  ,  Her  power  requirements  in  excess  Maritime 
fruit  products  now  being  given  to  I  trade,  which  amounted  to  .?225,46S.- !  that  obtained  in  oMcr  Ontario, '  the  opini 
other  countries.  348  as  compared  with  $L’i:i.5o9.S53  in  !  "hicli.  lie  said,  would  be  in  a  com-  time  for 

The  official  party  .ail  told  of  the  the  corresponding  month  of  1027.  paratively  .«hort  time.  their  rig] 


permit  use  in  Ontario  for  industrial  ;  Marlllme  Bareau  The  F'liionclal  Time#  j  tih.it  pi-otoctlon  is  good  for  Britajn,  j 
and  imiilic  service  requirements.'  Halifax.  -  •  In  a  statement  made  "  H.'* 

Thic  fir,o.rf.Vo  herc.  A.  D.  Ganong.  president  of  the  I '  auada:  The  ilargest  | 


lairest  of  steps  to  destroy  that,  mar- 1 
kct."  I 

To  lliis  letter.  Sir  Henry  Page  I 


For  the  nine  months  of  the  fiscal  believed  that  any  measures  taken 
.vear  ended  December  total  trade  ,  "'bich  would  in  future  give  in  Onta- 


other  countries.  348  as  compared  with  .$213,530,853  in  I  "  nu'ii.  lie  sain,  would  oc  in  a  com-  nmc  tor  iiic  .Mariiimcs  lo  asscii  even  i  crime  to  take  fhc 

The  official  parly  .ail  told  of  the  the  corresponding  month  of  1027.  paratively  .«hort  tuiie.  their  rights  for  compensation  in  the  stens  to  destroy  tha.t  imr- 

dclicht  shown  on  the  arrival  of  the  The  favorable  balance  for  the  month  Burton  de.scribed  the  recent  niatter  of  the  disposition  of  western  /  ^  ‘  ' 

Ladv  Nelson  at  the  islands  because  '  amounted  to  $36,236,408  as  against  of  the  Montreal  (.  hamber  of  resources.  Only  within  recent  years.  ' 

of  tile  c.vceptionally  fine  class  of  an  excess  of  exports  over  imports  f  t'omnicrce  delegation  to  I'oronto  as  said  Mr.  Ganong.  have  the  people  of  i 

ship  prorided  for  the  trade  which  of  •«47.f>14.462  in  December  of  the  ''f  great  importance  from  the  stand-  the  M.iritimes  organized  to  secure  a  i '  -'l  l  •.  cnaimiaji  ot  tne  rimpire 

officials  in  the  West  indies  said  preceding  year.  point  of  provincial  co-operation.  He  clear  understanding  as  to  their  j ‘"bust rics  Association,  replies  that 

move  than  exceeded  their  expccta- ,  For  the  nine  months  of  the  fiscal  believed  that  any  measures  ;  rights  as  a  meniber  of  the  ('•■madlan  '  ■ 'J^bor js  ^doavorlng  to 

lion.s.  :  year  ended  December  total  trade  ,  "  hicti  would  in  future  give  in  Onta-  [  confederacy.  j 

Quoting  figures  lo  indicate  the  in-  amounted  to  $2,007,097,081  as  com- ' '  rea.sonable  use  of  the  I'Tenc  i ,  “i  understand,  "  said  .Mr.  <^uuong.  |  present  time  vO  tar  as 

crease  in  trade  lietween  Canada  and  pared  wiYh  $1,773,001,834  in  the  cor- '  •un^uage  should  be  supported.  '"that  legislation  is  pending  at  Ot- ,  ^  ^.“berneu,  wc  ii^^^ 

the  'West  Indies,  year  by  year,  .Mr.  responding  period  of  1027,  while  for'  regard  to  the.  development  of^fawa  to  give  the  natural  resources  | Porc  un  pre^u  ej>  t.^ 

•lack  said  that  nearly  every  dollar's'  the  ntup  montli  period  there  was  :  ^'’''Biei'n  and  northwestern  Ontario,  of  the  West  away.  How  ure  !  .  '  ‘ x-’nirL-f-hirn  lov-iiio  in’ 

worth  of  trophical  product  purchased  .  show  a  favorable  trade  balance  of !  Burton  said  the  Ontario  Gtiv- i  tbe  .Marltlmes  going  to  be  j, ‘j,.  vifpo-.virriort  -i  vow 
by  Canada  from  the  United  States  !  .$i.t5.207.247  as  against  a  favoralile  ^’fiiiuent  had  made  au  extraordinany  recompensed?  Those  naturai  re-  'If, 

could  have  been  produced  in  the  balance  of  $127,114,000  for  the  like  , ’’ccord  for  itself  in  various  enter- 1  sources  arc  n..w  the  prop-  Tp 

West  Indies  and  shipped  to  Canada,  period  of  the  preceding  year.  jprises  in  Ihose  parts  of  the  province.  |  erty  of  fhc  Dominion,  in  part,  the  -le  thVt  there  would  he  mv-  hos.tiie 

and  he  urged  that  this  bo  taken  into  when  the  December  exports  or  "One  imagines."  said  the  president,  I  property  of  the  Maritiines.  In  years 


officials  in  the  West  indies  said  preceding  year. 

more  than  exceeded  their  expccta-,  Por  the  nine  months  of  the  fiscal 
lion.'.  year  ended  December  total  trade, 

Quoting  figures  to  indicate  the  in-  amounted  to  $2,007,007,081  as  com-  ' 
crease  in  trade  lietweeu  Canada  and  pared  wi'th  $1,773,001,834  in  the  cor-  | 
tlic  'West  Indies,  year  by  year,  .Mr.  responding  period  of  1027,  wliilo  for  ' 


could  have  been  produced  in  the  balance  of  $127,114,000  for  the  like 
West  Indies  and  shipped  to  Canada,  period  of  the  preceding  year, 
and  he  urged  that  this  bo  taken  into  When  the  December  exports  or 


!  tiles  arc  concerned,  wc  import  Can- 
rppy  I  adian  imports  on  precisely  the  same 
are  '  tiioso  f>f  any  other  country,  I 

‘ppjWheireas  if  the  Yorkshire  (exiile  in- i 


recompensed?  Those  naturai  re¬ 
sources  arc  now  the  prop- 
ert.v  of  fhc  Dominion,  in  part,  the 
property  of  the  Maritiines.  In  years 


n-.tMi-.i  rn-  bu.st.ry  is  safeguarded,  a  very  suh- 
^  ‘  stantiu.l  preference  would  he  given 

**  •  -t  fh  Canada,  and  it  is  hardly  ccHiceiv- 
’b  ^  able  that  there  would  be  any  hostile 

es.  Ill  years  feePng  in  Canada  if  thus,  for  the  first 


onsideratlon  to  our  mutual  advant-  i038  arc  compare  with  those  ofthati''^  needs  a  great  deal  more  encour-  past  our  money  and  our  human  >hp  Fninire  was  given  -in  ad- 

ge.  .  „  I  month  in  1027  agricultural  products  proceed  with  iiiorc  vig-  sources  were  expended  to  bevelop 


age.  I  month  in  1027  agricultural  products  to  proceed  with  more  vig-  sources  were  exper 

"The  inauguration  of  the  servict'".  show  a  decrease  of  five  millions,  orous  policies,  especially  in  eon-  and  maintain  them 
Mr.  .lack  says,  "has  created  a  won- ,  products  arc  higher  li.v  about  i  P®*^bioii  with  land  settlement  tlian  it ,  to  pf.  set  aside?” 

(lerful  impre.ssion  upon  the  people  i  thi-pp  millions.  i  has  yet  liecn  able  to  a.dopt.  'i'he ,  'ppe  equity  of  t; 

of  West  Indies  and  1  want  to  urge-  December  imports,  wlien  conipar-  ,  Guv  ciument  needs  vigorous  and  in-  fpppp  resoiirecs.  Mi 
that  heads  of  our  important  business  pfi  with  those  of  Decemtier,  i02T.  puiflic  opinion  from  the  va-  jy  there  tiy  evory 

instilutions  in  ('anada  make  an  earn-  show  textiles  higher  liy  sooo.oou  a-nd  ,  riutis  parts  of  the  province  to  cn-  right.  (Jive  tlie  i 
est  effort,  at  the  earliest  opporfun- 1  jron  and  steel  higher  t>.v  over  five  able  it  to  make  the  necessary  prog-  vvestern  provinces 
ity,  to  pay  a  personal  visit  to  these  and  a  half  million.'.  !  ''i  these  new  unorganized  sec-  time,  recomiK'nsc  1 


,  vainage  uvi 

I.s  our  equity  L.onapption_ 


Government  needs  vigorous  and  in-  these  resources,  Mr.  Ganong  stated. 


ity.  to  iKiy  a  personal  visit  to  these  and  a  lialf  million.'.  !  ''i  these  nevv^  unorganized  sec-  time,  recomiK'nsc  the  .\faritimes  in 

British  colonies  and  see  the  wonder-  Following  tvre  the  exports,  ini- !  •’.uu'’  "*  Ontario.'  He  lauild  not  sontp  vva.v  for  the  iiroperty  thus 

fill  opportunities  awaiting  them  ports,  trade  balances  and  trade  To-,'*sit  those  northern  districts,  he  I  fakeii  away  from  them,  he  urge.", 

there,  for  themselves.  I  cannot  eon-  taig  for  the  month  of  December  ana  j  without,  iceling  iiroiider  tlian  ‘'Sonic  few  years  ago."  said  Mr. 

vey  too  strongly  ihjrt  advantage  for  the  nine  months  of  the  fiscal  ‘"'C''  "t  tlieir  vast  resources.  (Janong.  ‘‘the  federa!  government 

should  be  taken  immediately  of  the  year,  with  comparison.':  Mr.  Burton,  in  reviewing  condi-  made  a,  donation  of  a  largo  section 

iiresc-nt  situation."  ncrmihcr  lions  in  (  anada  generally,  .said  the  of  territorv  to  the  I’rovince  of  On- 


The  equity  of  the  Maritimes  in  o 

these  re.sources.  Mr.  Ganong  stated,  'uanutacturers  now  minmit  them- 
is  there  hv  cverv  legal  and  moral  ^^Ivc-s  o  the  principle  that  protection 
right.  Give  the  re.sources  to  the  J^r  Britaan.  with  vv'hat  fa^ 

western  provinces  hut  at  the  same  ^">11  t  now  he  argued  that  if  is  bad  i 
lUn  vf.. ri t In  fur(  anada?’  I  uni  Surprised  to  licar 


$1,424,599.92 

4.  Average  amount  of  capital  employed  during  period 
$520,531. 

.5,  Net  earnings  available  on  Preferred  Stock  were 
equal  to  nearly  four  times  tlic  dividend  requirements. 

6.  Net  earnings  on  ordinary  Common  Stock  were  $2.16 
per  share  on  the  47,081  shares.  As  only  a  portion  of 
(he  total  issue  was  outstanding  for  the  full  period,  net 
earnings  on  the  average  amount  of  stock  outstanding 

*  were  considerably  higher. 

7.  Initial  dividend  of  25  cents  per  share  declared  on 
ordinary  Common  Stock,  payable  in  January,  1929. 

11.  Surplus  carried  forward  is  more  than  sufficient  to  pay 
the  entire  Preferred  Dividend  for  1929. 

DIVERSIFIED  ST.VND.VRD  SECLRITIES 

LIMITKII 

is  under  the  same  sponsorship  as 

SECOND  DIVERSIFIED  ST.\ND.\RD  SECURITIES 

LIMITtn 

and  has  the  advantage  of  the  facilities  afforded 
by  a  single,  well  organized  Research  and  Statis¬ 
tical  Department  working  in  close  conjunction 
with  the  Investment  Committee  and  Board  of 
Directors  of  each  Company.  A  substantial 
saving  is  thereby  effected. 

Copies  of  the  Annual  Report  may  be  obtained'by  applying 
to  the  Company  or  its  Fiscal  Agents: 

F.  J.  FAIRHALL  &  ASSOCIATES 

IJNUTEH 

Investment  Trust  Bankers 
411  St.  James  Street,  iVIonlreal 


vc.v  too  strongly  ihjrt  advantage  fpr  ttie  nine  months  of  the  fiscal 
should  be  taken  immediately  of  the  year,  with  comparison.': 
l>resent  situation.  Docrnit'pr 

Big  Opportunities.  ••'j'"  i''-*' 

.\s  an  instance  of  trade  conditions  i-;xp  uo.RiT.r^.a  ir.n.^TT.i.'.T  i  1 2i.  i;.", 
in  the  islands,  W.  A.  Saunders,  sec-  imp  ? i.'iin.aj.’’,  S3.r62.n!'r,  si.TTi.anv 

rotary  of  the  Halifax  Board  of  Trade  /nai.  :!«  rjs  (as  'lTTnTi“u.j  “ooTt.rrs^ 

stated  that  i'nited  States  cornmeal  . .  . . . . 

i.  ev  ;.rvvv  here  in  evidence  and  is  now  T.T.  j2.v.468.348  2i.a,.'>:i:i,8.',2  L’jf'.iai'.,  i:o 
quoted’ at  $2.25  per  hag  with  $2.80  i 

for  ihe  Canadian  jiroduct.s.  In  can-'  $'  $'  ?' 

nod  goods,  whilst  the  higher  quality  Imp.  n.ju.sio.nt 7  822.088. tc'  76s.7fi3."i2 
of  tlie  (  anadiaii  brand  is  appreciat- !  1.071.647.164  93o.in3.367  083,02  t.i  h.i 

ed.  Mr.  Saunders  says  the  package  13.3,297.247  1  27. 1  14. 900  2l7.l6i.n.'’iS 

must  he  iiiijiroved  to  sell  in  compel-  . - —  - 

iiioii  vvith  I  .  s.  olferings-.  ^•‘‘"y  .  ^  ^  ^  ^  ^ 

iiiic.'  of  <  anadian  manufacture,  he  |  _____ 

went  on  to  say,  are  not  at  all  ex-  '  * — favorable. 


_ _ '  .  .1  ..  ‘.I  „  I  licit  there  are,  any  Brit.l.sh  manuufa.c- , 

(  .  *  '•  J’  *’•  ”1  •  ‘  jturcis  who  would  endeavor  lo  make  1 

taken  away  from  them,  he  iirge.'^  nrofection  ks  liad  for  Can- 1 

"some  ew  years  ago.  said  M''- i  ada,  as  this  wo, Md  appear  to  be  a! 
(.anong,  the  ledera!  government .  Canadians  pan  dc- 


vi/^u-intr  4>nn/H-  j  .  *•  •  _  "liiiiur  AMiiuii  luc  A iin-a'araiij>  can  nc-  ^  ^  -mx  *■■  ■■  • 

'rallv  Slid  the  a  donation  ot  a  largo  scefjon  |  (iiem.selves  without  the  ad-;  Til  fl  11  Cl  tvi 

rhi^h  dP  of  .‘‘■’■'•'tory  to  the  I’rov  nco  ot  On- ,  ,n:inufacturers:  and  1111  IllSll 

o  Dart  ft  I  ‘‘'"■"I’  a  a'"'  ^  r  f  since  Canada,  which  is  primarily  nn  , 1  •  1_  _  J 

o  parr.  01  iiie  involved  has  been  estimated  to  he  |  „p.H/vnu„n,.i  1,.,.^  '’i”-'’ *  JCiSlHJJllSllGCl 


»r.al.  :!6.226,4'‘S  47.ni  1.162 

36.t;t>;,  iso  i 

T.T.  22.V.468.348  21 3,.'.:i:i,8.'.2 

L’Jf'.llM'i.  CO 

Nino  Mnnth.'  Kmling'  I,i 

1928  1927 

]!'26 

$  $ 

f 

Imp.  9.36,349.917  822.988,167 

12 

Kx.  1,071,647.164  930.103.367 

9S3.92t.l''ii  1 

•Bal.  13.5.297,247  127.114.900 

217.16I.0.5S 

year  1028  brought  a  high  tide  of  tj,rio  I  an,  told  that  the  property  li''  “a 

orosnerifv  md  to  no  nirt  of  tlie  ?  ,  .  ‘  /  since  t  anada,  which  is  primarily  an 

Oiosperiij.  and  to  no  parr,  ot  ine  involved  has  been  estimated  to  he  poinitrv  hi«  imHer  htP’b 

Dominion  a  greater  measure  than  1,  ten  hiilioiis  of  dollars  The  I  ^  !  I  /  Le  U  J  under  high 

the  n->v  M,  e  of  Onfirio  -ind  the  •  »iiion-''  ','1  <ioii<y.s.  '  HO  ,  cs'tabli.shcd  great  manu- ' 

r  tv^  .  V  -V,  and  tlu  Maritime'  had  an  interest  in  that  |  Midust.ries  and  has  now  be- ' 

(_it>  o.  loe'ut.'.  'and.  too,  Itut,  iiiifoitunatcly.  we  did  ,  potnie  an  exporting  nation  of  the  first  i 

Iniiiugnition  I'olic.v.  not  tl'.cii  protest.  We  were  nof  aa ;  magnitude.  I  am  afraid  that  any 

Canada’ immigration  iiolicv  should  keen  to  iiroti'ct  our  interests.  "’(i  attempt  to  educate  Canadians  against 


Maritimes  had  an  interest  in 


faeturing  industries  and  has  now  be- ' 


land,  too,  Imt.  iiiitoi  tunately.  we  did  conic  an  exporting  nation  of  the  first 
not  tl'.cii  protest.  We  were  nof  as  ]  magiujludc.  j  afraid  that  anv 


be  recast  so  that  settle'^  may  bo  !  toolr  too  much  for  granted." 
hroiiglit  to  prdnts  whe.'i  Hiey  are  Now  i.s  the  time,  tie  iir^ 
needed,  said  Mr.  Buri.m.  Tiif  re ;  Marit.ime.s  to  assert  tliei 
should  be  i  f;oinmon  srai'ul  re-  the  matter  <d'  the  dispo 
luting  to  the  mentalit..'.  pli.vsic.il  tit- ;  uiore  of  the  p'i'bic  reso 

ness  and  moral  and  .'ocial  .status  '  - - - 

<)f  tlic  incoming  settler.  Having  Plan  to  Reduce  Sugar 
adopted  this  Federal  policy  allotlier  Production  is 


2.007.997,087  1.773  091,831  1  7.'.n.687.1  12 
* — favorable. 


-Now  i.s  the  time,  iie  urged,  for  the  event  be  futile. 


their  national  policy  wouM  in  any 


Iniuslrial  Dc t-arlmtnt 


the  m  iner  id'  Vhe^iistMisal  Ilf  anvl  One  of  the  greatest  advantages  of  |  Southern  Canada  Power 
the  ma  te  ol  the  disposal  ot  «in>  , he  .safeguarding  duties  is  that  in  ;  C’omiianv  limited 
more  ol  the  p.ihlie  resources.  |  principle  of  imperial  *^**"‘*®‘*  . 

1  *  D  *1  c  I  preforenuo  lias  boon  a.i-optC'd,  ami  I  ^30  C/oristinc  BldR.  i\Iontr«*al 

Ian  to  Keduce  ouga^r  poudvois;  constant  information  - 

Production  is  Opposed!  from  (anada  that,  the  tircferonce  on  ■■■  ■■  ^  1 

_  _  I  motor  cars  and  photographic  ap-  111  "f 

Geneva.  --  Fffort.s  to  lessen  sugar  |  fiimtus  lias  proved  of  cnonnous 
.,r  .^lUvin-'  benefit  to  Canada,  and  has  resulted 


330  Coristine  Bldg. 


rcproKcntiiiK  n  vnpKnl  of  over  S.IO.OOn.noo 
linvr,  ill  ropcnf  ji-iir'.  Ini-atPil  in  the 
I'.ii.slrrii  ToMiiKliipM  of  ttiielipe,  ,rliere 
there  Is  no  liihor  prohloiii.  w  here  tiixeK  are 
liitv,  ,%'here  power  lx  iihiiiiilaiit  anil  re- 
llahle.  where  xliippiiiK  faellitlrx  nre  iinrv- 
eelleil. 

I, orations  nnil  sitex  to  meet  all  reiiiiire- 
nicntx  at  nominal  anil  reaxonahlo  prleex, 

l  ull  information  rettarjim  lahar  ragj,  silet,  etc. 
gladly  sen!  on  request. 


THJt  a  M  CO  mP-J8BEAKiyC  jygw  NASH  <‘4  0  0’* 


Special  Six  “400”  Sedan 


!  production  a.'  a  means  of  solvin.g  ,o  .  anaoa.  ana  nas  resuiieu 

Mhe,  intornationat  sugar  crisis  would  'in  I'.S.  capital  going  Into  that  coun- 
hc  liad  ocoiioniies  and  will  not  1i  J  and  cmplo>ing  <  anadian  labor,  in 
i  advocated  liv  lii'  l  ommittee.  said  Dr.  preferentiail  mar- 

(Trendelenburg,  of  Germaii.v,  presi- ,  Biitadn  Any  extension  to- - 

Mlent  of  the  I  e  i"iic’s  Economic  '  ^  •’’^^.tment  iin-  pire  and  .seo 

(  ommittoe,  whirl,  haf  just  eomplet:  must  have  competitors.” 

'ed  an  exaniinalion  of  international  I - 

economic  nrohlems  safegiiardmg  duties  are  established,  iiotzir  ii  i 

TV*.  X  .evl  ,i  *'  reuison  why  they  Pho-n’id  * 

Dr.  Ti enuelenimr;;  declared  _ _ _  „„  ^  _ .  .  .  o  t»  i 

,  •.  /.  pot  be  reg-arded  as  a  flrs-t  step  to-  Sao  Paula. - 

the  *suuar  .‘Situation  was  so  serious  i  ®  ^ 


In  the  Southern  Canada  Power 
Industrial  Area 


pire  and  security  against  I'oroign  .Ministry  of  the  Treasury  giving  llie 
competitors.”  results  of  the  financial  year  of  1027. 

-  - - -  !  reporting  a  balance  of  .$3,700,000. 


BRAZIL  HAS  CREDIT  BA E ANTE.  ' ^  balance  would  have  been  larger 

;  It  IS  said.  Imt  for  the  payment  of 
Sao  Paula. — The  rcntral  Account- '  $7,600,000  for  Iho  amoriization  t>r 


E«ar^ 


thHt  flitro  niiwV  oithpi*  hp  i iictp-i ^Pfl  i  " ohject.  whlch  Mng  Office  of  the  Federal  (Jovern- '  various  loans  included  in  the  1021 
consumption,  reduction  in  eiiltlVa-  '  ’’‘'P'”’*  tjic  '  ftindingjirr^genienis. 


in  1920  ""  Nash  Tivus  Ig^itiom  Motor 


HERE’S  one  sure  way  to  make  your 
motoring  more  delightful  in  1 929 
— drive  a  Nash  "400”,  the  car  with  the 
Twin-Ignition  Motor! 

More  power . . .  greater,  smoother  speed 
. . .  remarkable  economy  of  operation — 
these  are  new  advantages  now  offered 
by  Nash  Twin-Ignition  performance. 
In  the  development  of  this  remarkable 
new  motor,  Nash  has  combined  three 
great  principles  of  motor  design — twifi- 
ignition,  high  compression,  and  valve-in¬ 
head. 


In  the  air,  this  type  of  motor  is  winning 
the  honors.  A  tuin-ignition,  high  com¬ 
pression,  valve-in-head  motor  carried 
Lindbergh  to  Paris,  Byrd  over  the  Pole, 
Goebel  to  Hawaii. 

Now,  for  the  first  time,  Nash  makes  this 
more  efficient,  more  economical  motor 
design  available  to  every  motorist. 

Ask  your  nearest  Nash  dealer  tG  give 
you  a  Nash  "400”  to  drive.  Compare 
what  we  say  about  the  Twin-Ignition 
motor,  with  what  the  Twin-Ignition 
motor  says  to  you! 


.0..]<i^NASH"4OO" 

^  Ijeads  the  World,  in  •Jiotor  Car  Value 
IMPOBTAWT  “400”  FEATURES-. JVO  OTHER  cJlR  H,1S  THEJft 
Twia-Igoition  motor  Aluminum  alloy  pistons  Bijur  centralized  Longer  wbeelbasea 


Twia-Ignition  motor 
12  Aircraft-type  spark 
plugs 

High  compression 
Houdaille  and  Lovejoy 
shock  absorbers 
( txelittiv*  Nsti  rntmUmg) 
Salon  Bodies 


Aluminum  alloy  pistons 
(Intsr  Strmts) 

New  double  drop  frame 
Torsional  vibration 
damper 

World’s  easiest  steering 
7-beariag  crankshaft 

iitlltut  crani  pirns) 


Bijur  centralized 
chassis  lubrication 

Electric  clocks 

Exterior  metalware 
chrome  plated  over 
nickel 

Short  turning  radius 


One-piece  Salon 
fenders 

Clear  vision  front 
pillar  posts 
Nash  Special  Design 
front  and  rear 
bumpers 


L  E  G  A  R  E  —  NASH  —  MOTORS 

3116  Turk  Avrnur  (Near  Sherbrooke)  Montreal. 


I.INTEAt’  AlTO.MOBI).K  LIMITKI: 
1>I  Ootaiio  baet 

KOSBMONT  GARALiK, 

'1700  Masxoii  St. 


7  UUDI'N  MOTOR  SALES, 
3391  Lasallo  BBil. 

WKSTMOINT  ri.\BAOE. 
WIO  St.  Calbrrino  Went. 


I’ROVINriAL  .MOTOR  SALES,  LTD. 
to  to  Lafoutninr,  Near  Pie  IX. 

I'ERLANO  AUTO.MOBILE, 

U310  St.  Laurent  Blvd. 


tion  or  hotli.  imt  that  no  one  could 
favor  cuttini:  the  oiiliitil.  He  added 
I  that  experts,  r  r  presenting  producer.' 

I  consuniers  and  traders,  as  well  a' 
.spokesiiiin  for  Hie  licet  sugar  iiidii''- 
fry  would  meet  in  31areli  to  examine 
tlie  question  and  seek  renirdie:-.  He 
al.so  aniioiineed  that  tlie  ooiii’iiittee 
had  decided  to  pii.sh  an  inq’iiry  into 
the  fea.'ibility  of  advocating  interna 
tiontil  cartels  in  industry,  and  that  a 
special  group  of  experts,  Inciudiiig 
Americans,  will  study  the  juridical  I 
aspects  of  the  qutstion.  ^ 

Banks  and  Business  to 

Wage  War  on  Crime, 

New  York.  -A  campaign  for  a  $1, 
750,0110  fund  with  v.hicli  to  contimic 
Ihc  nation-wide  war  on  (•omii,erc:al 
erime  lieing  waged  liy  Banks,  manu¬ 
facturers.  w  liole.salers  and  loldier..; 
tlirough  till'  .National  Association  ot 
I'rcdit  Men  wu.;  launched  at  a  din¬ 
ner  in  New  York 

Tlie  diiinei'  rollowed,  an  all-dai 
conrereme  of  Im.-iiiies.s  icadns  irom 
27  cities  east  of  Hie  Roek)'  .Moiin  ■ 
tains  wtio  were  caUed  togellier  to 
iiialte  final  plans  for  a  renewal  o! 
till'  crrdii  association's  drive  on 
hiisiness  frauds,  narticnlarly  fraiidn- 
leiit,  hankrnptci. 

I  'I'he  new  fun.d.  to  be  hm,v‘.ii  as  the 
Second  Credit,  I'rotectlon  l-'nud,  will 
'  replace  the  first  fund  of  $1,400,000 
,  raised  for  Hie  samiT  luirpose  in  1025 
and  1026.  it  will  be  used  lo  tiii- 
:  unce  the  Credit  I’rotection  Depart, 
ment  of  the  National  Association  of 
'credit  .^Ien,  wliicli  sent  into  Hie 
I  field  June  1,  1025. 

I  As  anticipated,  the  first  fund  will 
,  continue  to  maintain  the  work  of 
:  Credit  I’rotection  until  the  end  ot 
;  1020, 

VV.  H.  I’oucli,  pre.sidenl  of  the  (  oii- 
!  Crete  Steel  Company,  .New  York, 

'  (diairnian  of  the  national  canipuigii. 

:  speaking  at  the  dinner,  said  tliat 
1  the  Credit  I’rotection  staff  ot  inves- 
1  tigators,  coiiiisel  and  accountants. 

I  working  closely  with  Federal  and 
state  authorities,  has  exposed  credit 
I  fraud  in  which  612  crooks  have  been  I 
I  convicted,  uii  to  January  1,  1020. 

I  The  Kim.'iiciiil  Times  reaches  u 
I  class  of  people  who  arc  interested : 
and  able  to  hay  investment  seciiri- 1 
'  ties,  1 


Printed  Forms  are  a 
blessing  —  or  a  curse! 

They  either  speed 
or  clog  routine! 

THE  HOWARD  SMITH  MANUAL 
FOR  PRINTED  FORMS  is  the  result 
of  a  careful  survey.  It  covers  planning, 
preparation,  size  and  paper — shows  how 
to  avoid  waste,  prevent  errors — gives 
examples  of  proven  value.  A  limited 
number  of  copies  are  offered  without 
charge.  Tell  your  Secretary  to  write 
for  one. 

HOWARD  SMITH  PAPER  MILLS 

LIMITED 

lAahers  in  Canada  of  high  grade  (raisers 
HEAD  OFHCE  .  MONTREAL 
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BUDDING  IN  1928  ' 
AT  HIGH  RECORD 
FOR  NINE  YEARSi 

Total  of  $220,000,000  Com*  | 
pares  With  $184,600,000 
For  Preceding  Year. 

COSTS  LITTLE  CHANGED 

The  value  of  the  building  permits 
issued  by  G3  cities  in  December, 
llt'28,  was  the  highest  for  that 
month  since  this  record  was  begun 
in  11)20,  the  authorizations  being 
valued  at  $16,742,139;  this  was  an 
increa.se  of  5.8  p.c.  as  compared  with 
tlic  Xovember  total  of  $15,822,401 
and  of  42.4  p.c.  over  the  aggregate 
of  $11,755,566  in  December,  1927, 
the  previous  high  level  for  the 
month. 

Detailed  statements  were  received 
from  some  45  cities,  showing  that 
they  had  issued  nearly  600  permlt.s 
for  dwellings  valued  at  some  $3,000,- 
OOO  and  about  1,400  permits  for 
other  buildings  at  an  estimated  cost 
of  approximately  $12,000,000.  During 
November,  the  construction  was  au¬ 
thorized  of  some  1,100  dwellings  and 
2,600  other  buildingl;,  estimated  to 
cost  approximately  $6,000,000  and 
$6,900,000,  respectively. 

As  compared  with  the  preceding 
month.  Nova  Scotia,  Ontario  and 
Saskatchewan  registered  increases  in  i 
the  value  of  the  authorized  building,  j 
the  gain  of  $2„859,835,  or  38.1  p.c.  in  I 
Ontario  being  especially  pronounced.  | 
Of  the  declines  elsewhere  indicated,  | 
that  of  $755,738  or  28.5  p.c.  in  British  i 
Columbia  was  the  greatest  absolute 
reduction,  but  larger  proportional  | 
losses  were  noted  in  New  Brunswick,  ; 
.Manitoba  and  Alberta.  I 

All  provinces  except  New  Bruns- 1 
wick  and  British  Columbia  recorded  j 
increases  over  December.  1927.  in  i 
the  value  of  the  building  authorized. 
Ontario  showed  the  most  marked  1 
absolute  gain  of  $4,362,044  or  72.8  | 
p.c.,  but  the  greatest  proportional 
advance  was  in  Saskatchewan. 
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DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK  MARITIMES  ASK 

— ^ - TTI -  STILL  FURTHER 

y  Remarkable  CUT  ON  POTATOES 


I  Inrge  stocks  o/.  Atind  some  further, 

I  outlet  must  be  had. 

'  “The  freight  rate  reduction  by  the 
j  railways.”  he  said,  "is  insufficient  but  1 


Canada  Made  Very  Remarkable 

Economic  Progress  During  1928 


Uy  SVD.Xin'  II.  S.MITII, 


jiiLL  rui\inLi\  I  a  further  15c  reduction  would  make 

_  _'a  movement  of  Maritime  potatoes  tb  I 

niT  nw  PATATOFn  adding  that  there  i 

V/U  1  r  \llll  1  VfLllJ  is  substantial  business  to  be  had  ini 

_  _  that  market.  ! 

Another  Reduction  of  15  Cents  ''‘I 

Would  Open  New  Markets  f,,,.  umnswick  potatoes  , 

in  West  have  been  received  from  points  in  , 

-  the  Western  provinces.  One  of  these 

PUT  UP  TO  RAILWAYS  was  from  The  I’as,  Manitoba,  pro- 

—  -  viding  price  and  rates  were  satis- 

Mnrillnic  nnrcmi  The  Klniinoinl  Tlme.<i  factorv. 


Sainl  .lohii-  I’he  nuittor  of  a  mar- 


newspaper. 


1  ket  in  western  t'anada.  for  Maritime  Th(»  (  harlottf'town  Onardian.  well 
potatoes  has  already  been  present-  'n  "'H'  tl'f;  potato  raising  in- 


I  cd  in  the  columns  of  The  Financial 
i  Times  and  details  given  of  efforts 


duslry,  commontiiig  editori.illy  c'li ; 
the  situation,  says  that  it  lias  bi'cn  | 
clearly  demoiistr.ited  that,  from 


r/s 

— 

j 

W 

V 

NJ 

V/ 

\ 

_ 1 

_ 

noiv  being  made  to  enable  the  sur-  Qiiebee  westward,  potatoes  of  the 
I  plus  (d  Maritime  tubers,  in  jiart,  at  quality  demaiuied  lioth  in  hotels  and 
least,  to  be  in.irketed  in  the  J’laiiie  j„  Jifuues  cannot  Ix'  produced.  I'.an- 
I  I’rovinccs.  I’or  this  purpose  the  .,„,i  pni,,,,)  states  aia-  boili 

f.N.R.  and  the  <  .P.B.  have  an-  learning  something  of  the  food 

noiiiiced  ;i  temporary  freight  rate  value  of  potatoes.  This  being  .-ay 

,  reduction  which,  at  the  moment,  has  |  The  (luardian  savs.  tlie  whole  i>f 
not  Iteen  accepted  by  the  growers.  Western  Canadii  offers  a  market  for 

The  seriousne.ss  of  the  potato  sit-  the  best  qmilitv  of  poiatoes  and 

|U;ition  in  New  Brunswick  due  tothc  q„;,ijtv  c;in'l>e  supplied  onlv  In 

I  very  low  price  offered  has  been  fur-  the  Maritime  Proviiiees- at  least  nn- 
j  ther  emphasized  in  an  additiontil  fj]  ,,tiior  methods  of  production  in 
statement  made  by  A.  P.  Pater.son,  ft,,,  f;i\ored  provinces  are  in- 

Saint  .lohn.  president  of  the  Trans-  troduced.  rhe  Cuardian  urges 
jportation  Commission  of  the  Mari-  .Maritime  Boiirds  of  Tnide  and  gov- 
time  Buaril  of  Trade.  ;  ernments  to  take  up  the  nuitti'r  in 


r  Mixture  is  a 
tobacco  for  pipe 
■smokers  who  de¬ 
mand  the  best. 

Tn  patent  hermetic 
tins  at  twenty-five 
cents. 

PICCADIIjIjY 

Smoking  .Mixture 


w  iil  not  be  eiuuigb  op 
nioiiilis’  lime.’ 

’f’*  "I'b'irly  Ibis  nionili. 


operators  in  sl\ 


I  “Pnless.’’  says  .Mr.  Paterson,  “a  |  earnest,  in  which  event  it  s.iys.  ""  e  ijnie.’ 

further  freight  rate,  reduction  id'  15  have  no  dotiI>t  a  market  siiffieient  •■|.;;ir|y  this  nionili  the  liea\' 
j  cents  per  ion  pounds  is  .made  on  |  for  all  the  potatoes  that  (■:m  be  pni-  M’,Mdlen  District  Maniif.iriiirors’ As- 
railway  transportation  of  pijtatoes  i  fitablv-  grown  hi  ibe  Maritime  Pro- i  (pp  \\  c;,t  Yorkshire  Wool- 

I  to  Western  <  anada.  tlie  growers  orjvinees  will  be  opened  up  in  our  own  ' 'ip„  Mjiniifact urers’  Association  nn! 
;tbe  Maritimes  stand  to  lo.se  $l.nno,-  Country.’'  organizat'ions"  c'mbra'eina 

000  on  last  year’s  erop.’  Air.,  -ppp  concessions  cdTered  b,\  the  Deed.-.  Huddersfield,  ((due .  Xalle.'v , 

:  Paterson  adiled  that,  according  t'D  railways  in  tlie  niaitci-  of  freight  i';ild('r  \  allev  .mil  ."^pen  \'alle%-  mei 

present  information,  some  6.oon  ears  xiie  (bi.irdian  goes  on  io  say.  :  at  Dewsbury  and  agreed  lo  aetiveiy 

fif  potcTloer.  are  .iwaiting  disposal  inlju-p  n„t  siiffieicni  as  tin'  m.irgin  to  suipori  tin'  Bradford  .ind  Keiglib';. 
New  Brunswick  alone,  whilst  the  ^  fpp  grower  is  insufficient  wliilsf  applieation  whieli  is  coming  nii  for 

largest  bii.siness  ever  done  in  this  ;  nii'n'  is  no  indneenK  ut  to  sliippers.  lie.iriiig  on  l’el)niary  Itli.  Iloiie  w,i.- 


I  oui  own  ]p„  Mjinnfaet urers’  Association,  and 
'  otlu'r  organiz.-itbrns  emi'racin;; 
I  b\  the  Deed.-.  Huddersfield,  redne » X  alle.'v , 
f  frei,ght  i';ild('r  Xallev'  .'inil  i-pen  X'alley.  mei, 
m  lo  sa.'  .  :al  Iji  wsbury  and  agrei'd  lo  aetiM-iy 


'  province  was  1,000  cars  per  month 
j  showing  clearly  that  with  present 

j  of  active  business  conditions  such  as 
'  the  present,  according  to  histori<-ai 
precedent  one  would  naturally  have 
^  looked  for  rising  prices  which  would 
ihave  complicated  still  fuiTher  the 
I  difficulty  of  credit  arraMgements. 
l-Wllowing  tlie  expansion  in  eredit 


BRITISH  TARIFF 
DEMAND  GROWS 


Demands  For  Protection  For 

advance  was  in  Saskatchewan.  During  1928  ninny  striking  economic  developments  I  and  has  recently  been  practically  maintained  mt  the  ;  IWllowing  the  expansion  iii  eredit.  Wool  Cloth  Industry  Arc  V.-inaI*7n  'Vv.vo'n'en  Tndirs'i'rv" 

Montreal  and  Toronto  registered  Sharacterized  a  period  of  pronounced  expansion  in  (’an- ;  highest  level  .in  iiistory.  Developments  in  the  field  of  during  19.8.  hank  deposits  a  .so  Growing  i '  ooke  T  i\ b.r  he  ul  ..f  i  i't' 

increases  in  the  value  of  the  building  ada.  The  advance  in  speculative  values  was  speetaeu-  i  credit  were  adverse,  long  term  interest  rate.s  advancing  showerl  a  .  '  I’®  _  ,  u,,,,  ^pollen  indusirv  ‘lev'en 

permits  issued  as  compared  with  Inr  especially  from  August  to  November,  and  trading  on  j  to  the  highest  jioint  for  some  years.  Bank  deposits  i  dex  of  bank  depo.  its  .iftei  eliiniii- |  .  ,  i  'Xiessrs  iiodirson  imi  wv,  i 

.Xovemberami  also  in  comparison  the  slock  exchanges  exceeded  .HI  previous  records,  .showed  steady  gains  during  the  early  part  of  the  year  ;  atlng  the  of  ert  of  the  long-term  ,  1  he  next  'SMte  ot  ih,  . '“’M  inlereit;  .d  ^  ksb  .'e  ,e  v 

with  D  cember,  1927.  In  Winnipeg  .  The  output  and  distribution  of  commodities  in  (  anada  I  declining  only  when  loans  were  resfrieted  in  prepara- !  tiend,  showed  in  1.  .8  an  ineiease  ol  $  oollen  and  Knit  t^vn  ye  n  s  igo  inne  iiec! 

and  Vancouver  tlmre  wore  ,osse{i^  Showed  .rent  expansion  in  the  early  part  of  the  year  1  .ion  for  the  financing  of  a  hunger  grain  en-p,  :  £  ^  rn:^:  la?:'' “Or^:nD.:d"XmS'"l",.  .".l!!!:!?  "mH;m;%’::;dff"S:is 

enninxr!«nn  ‘^IT,  1  r/^x^^vdiiev  Br-i  H  A  information  regarding  buslncss  I  here  is  an  abstract  entity  whicli  losps  '  the  gcneml  average  of  ( ’anadi.iii  pi  t- I  mal  variation  in  the  extent  of  the  Imns  duty  protection  to  the  wool  ■  npi'o^i'i.m  to  propo.sed  iner 
ford  rhxthnm  Fiielnh  movements  during  December  Is  mqeli  of  its  meaning  because  of  the  ]  ces  moved  within  fairly  narrow  flucfiiations.  ihcrc  is  an  obvious  i  cloth  industry  of  I'hi.glaiid  i.;  ,m-,)w- ' (  nnadi.in  tarift  against 

Cilehpnpr  complete,  it  is  npw  pos- !  diver.sit  v  of  the  farfors  of  which  it  |  limits  but  the  temlenry  was  tinmis-  agreement  during  the  latter  part  of,ing.  Major  A.  N.  Biaitliwaiie.  M  I’.,  wo.dlens  and  worsteds.  Phe 

IddP  w  .R-Pvvm  VpTm  'siblo  to  speak  with  more  definiteness  ;  is  composed.  A  rioser  examination  i  takably  toward  lower  levels.  As  the  Tj27  and  in  the  whole  of  1928  be- ;  recently  addressed  the  Deed’s  XX  o-  '”  '  anadian  manufaetu 

na  Nana  mo  Point  regarding  the  remarkable  progress  |  loads  lo  the  eoncliision  that  we  are  main  reactionary  iiiHuenee  in  tiie  tween  the  trends  of  .stock  priee.s.  inrn’s  t  'onsorvalive  As.soeiaiion.  said  ,  f 

A’anco^ner  leemded  adv^^  of  Canada  during  1928.  Preliminary  ;  here  averaging  inde.xes  of  the  fields  |  latter  half  of  1928  was  the  bountiful  l -eneral  business  and  l.ank  deposits.  .  that  the  women  of  Kngland  would  iMlie  Brdish  main 

eomn  irisons^^^^^^^^^^  surveys  based  on  the  experience  of  !  of  speculation,  monev  ami  general  I  grain  erop.s  harvested  in  the  chief  i  his  eonfirms  our  eonlention  that  a  not  tolerate,  any  parly  which  wonl.l  commit  thcnise.ves 

riiitMihitVvp  Rpci.nl  Ff.r  the  first  ten  or  clcvtit  months  of  the  |  business.  These  arc  bound  together  I  producing  countries,  Hiere  is  a  pos- |  close  relation  exists  lietween  Hie  w  antonly  squander  the  income  „f  .  pnneiple  that  protoetmn  n 

•rl"  V'li "  ;  were  fairlv  accurate,  but  will  :  in  a  olose  relataonshin  and  the  de-  sibility  that  the  recc.s.-ion  in  prices  several  functions  of  the  social  tlie  nation.  To  safeguard  I rades  Britain  with  wl 


The  next  issue 


of  XX’oolIrn  .ind  ixnii  Hoods  Xlaniifai 


8.8  p.c.  over  the  level  of  the  preeed-v 
1  ing  year.  .XIaking  allowanee  for  nnr- 


tiirers’  .Association  Bulletin  will 
say:  "Orgaiiizi'd  demaml  foi-  <  us- 


informatioi!  regarding  business  I  here  i.s  an  .abstract  entity  which  lose.s  Mhe  general  average  of  Canadi. in  iiri- i  m.nl  variation  in  the  extent  of  the  |  toms  duty  protection  to  ihi' 
novemciils  during  Decenibor  Is  miieb  of  its  meaning  bccaiise  of  the  !  ces  moved  within  fairly  narrow  ■  flucfiiations.  there  is  an  obvious  i  cloth  industry  of  bhigland  i.; 


Vancouver  recorded  advances  in  both  i  ie  inimai.v  ,  nere  averaging  innexes  .o  ..e  ..cc 

comparisons  surveys  based  on  the  experience  of  ;  of  speculation,  money  and  genera 

('niiiiilatVve  Record  For  19*N.  months  of  the  !  business.  These  arc  bound  togethci 

The  followin''  table  shows'  ’the  '  fairly  accurate,  but  will  ;  in  a  close  relatJonshi]!  and  the  de 


viliie  of  the  bnildin"  ■mthorizert  hv  I '*  J^li"ht.  revision  in  view  of  1  he  i  velopmeiits  in  one  field  cannot  be  was  greater  tlian  w  ill  oreiir  on  tbe  |  economy.  While  each  of  tin  .....  . . . „ 

63  eltifs  diiriii"  December 'inH  in  the  December.  I  interpreted  or  foreeasl  without  a  i  average  Ironi  year  to  year.  I'Dvporls  ,  factors  jiresonted  her  arc  worthy;  and  prices  f<'ll  to  the  eonsiiiiK'r.  'inm  a  . 

vp-irs  since  Id’ll  •  the  id‘)R  fWiirps -ive  i  index  of  economic  conditions  close  study  of  the  trend  in  the  re- I  for  the  most,  part  declare  th.i!,  the  ,  of  consideration  tiecause  of  the  spr- 1  There  would  be  an  extended  man-’  - 

unrevised  while  for  the  nreccdiii"  ^ maining  fields.  The  principle  of  j  future  trend  of  wtuMesaie  prises  |  pial  significance  of  each,  the 
veare  the  st  ifistics  ire  revKed  The  '  economic  solidarity  wa-s  again  ex-  |  will  b<X  downward.  rhi.s  ,s  „ne  of ,  still  more  to  he  gained  by  a  con 

table  also  giVes  index  numbers,’ bas- |  the  marked  expansion  in  cmplified  by  the  experience  of  In  -I' time  m 'ms ’’ 

ed  upon  the  total  value  of  the  build-  I  Uise  i"  Stock  Trices.  j  ’  'B'-'tion.  lu  ,.  lime  ^  nients. 

ing  authorized  by  these  cities  during  ‘ ''‘‘'i  shown  about  mid-.\ca;  followed  advance  in  industrial  stock  j  i _ _  _ _ _ _ _ .i  ..  .  ..  _ 


functions  of  ttip  social  tlie  nation.  To  safeguard  trades 

Wiiilc  each  of  the  six  was  reniimeralive  to  Hie  workers 


I'crs.  lie.iriiig  on  IVdiniary  Itli.  Hope  w.i.- 
expresserl  Hut  the  lieavy  woollen 
inanufaeturei's'  request  foi-  eui'.lori 
duties  safeguards  would  lie  iieard  at 
tile  same  fim". 

iwTn  ’  It  will  be  remembered  lii.il  Ibe.-e 
WV  I'inalisb  manuraefurers  now  a.skin;; 
•'U  fov  i  iistoms  duty  protection  made  a 
strong  and  organized  .itteuipi  in 
'or  I  1927-1928  to  prevent  Hie  Canadian 
,  I  Hoveriunent  from  .Safeguarding  Hie 
iCanat*,.in  woollen  industry,  Air.  T. 
I  Cooke  Ta.\lor.  head  of  a  l.irgi!  Fng- 
I  lish  woollen  indnsiry.  recent  said; 
(liur,  “.Xlcssrs.  Hodgson  and  XX'ooI.  in  tbe 
inlerests  of  X'orksbire  nianutartnr 
„il](ers,  two  years  ago.  appeared  before 
the  Canadian  r.-uiff  Commission  in 
wdol  cipposition  to  pro'posed  inerease  of 
the  Caiiadi.in  tariff  against  British 
\f  P  woidlens  and  worsteds.  The  aHeiiiipt 
Wo- 1  Bi('  Canadian  inanufaelure;-s  to 
exeludi'  oiir  goods  was  Ihn.i  dere:ii  • 
oiild  Blit  if  Hie  British  maiiilfaetiir- 

I  ers  now  eommit  themselves  to  the 
,,f  I  principle'  Hut  protection  is  good 
•ades  Brilnin.  wiili  ■wliai  f.i'-e 

•kers  B  '1*'  "’irgiied  tliat  it  is  b.id  tor 


ed  upon  the  total  value  of  the  build 
ing  authorized  by  these  cities  durin 


future  trend  of  v.  hole.‘'a!e  jirises  |  pial  significance  of  each,  there  is  date  for  Safeguarding  at  Hie  nexi 
will  btX  downward.  Tliis  is  one  of  i  still  more  to  he  gained  by  a  compar-  election.  He  added;  ‘If  the  appli- 
Ihe  developments  which  help  to  re-!  alive  study  of  their  relative  move-  cation  of  the  textiles  trades  for 
lieve  tlie  eredit  situation.  In  a  lime  pients.  Safeguarding  goes  fhrougii.  there 


Hie  next  The  Fiiiiiiicial  Times  rciiches  a 
the  appli- I  class  of  people  who  are  interested 
trades  for  and  alile  lo  liaj  iincstmcat  seeiiri- 
gh.  there  fie-. 


[was  shown  about  inid-yca;-  followed 


is.-ned 
in  12  .Mo.- 


l!i2.S .  $22fi.2(:.'',10o 

1327 .  lXl.iil.3,712 


The  December 


I  .'ii;,.3Xti.li07  lt!L2 

i2.->,ii2!i.:;i;7  i.'.;!.7 

i2i:.riS.3,i  IS  i.'.ti.i 

i2:f..'>2i.r>2i  tin;. 8 

1  1.8.21.1. |e7  lf:2.2 

m;. 7!' 1,111  IS.'!. 2 

1 17.0i:'.i;22  21  1.9 

total  for  the  6) 


cities  was  the  highest  in  the  record,  imic  trend  and  its  componeufs  Hut 
as  shown  above,  while  tlic  unrevised  !  adjustment  has  been  nude  for  the 


■ilalisties  for  1928  indicate  tlut 


ill  any  otlier  of  Hie  eight  nrecedin.r 


years,  exceeding  the  previous  high  ; -“'on  which  i.s  con.sidc aide  ir.  a  conn- 
Icvel  of  1!I27  by  over  19  p.c.  I  try  such  as  Caiia.i'i  in  its  early  sta- 


-  ,  1  ■  J  1  I  ■  severe,  it  one  consiuers  ino  niarhco 

showing,  the  index  shows  an  '‘'''an-  ’  j  ,  ^  ' 

1,919  ;dnn,,ce  of  6.5  p.c.  oixr  ,!m  arer  age  fore  in  sU'.lative  i 

(Cdin,,  jfai.  A.s  the  Ie\(  <’  September  to  Novcmlier  j 

s  imieh  higher  than  in  an.v  o  ^  ‘  '  1  outstanding  feature 

vioiis  years  duriiig  the  period  j  .. 

,.  .  of  tlie  eeonomie;  vear.  J  he  sluupl 

ervatioii  coiiiinencing  with  !  !.  •  „  „i  i 

Hie  record  of  19‘>S  must  he  1  of  ! 

,  I  <1  r  H  i'  cember  was  lar.gel.v  counterbalaucerl 

torv  lo  the  most  nptimistie  :  »  r  .i  „  .  „„fi. 

1.  1  111  *  •  t  in  the  latter  part  of  the  iiiontn,  tiio 

r.  It  should  he  roniemnorcd  '  ^  .. 

.  .  .1  1.  ^  i  :  avera;iC  lor  Doccnibor  showing  a 

imin.i;  the  chart  ot  iho  econo-  ;  ,  ^ 

,  1  A  A  moderate  recession  onlv  from  the  le¬ 
it  v  t  *•  4i  vfl  ot  Novenihor.  The  increase  in 

•m  growth‘'of  the  Ijoinbiio?:  mH"',dhr?' 

cans  Hut  the  iffoc,  of  the  ^ rer  rtren^’'wi 
nil  tendeiicv  toward  expan-  ,  . 

...  ■;  'about  21  p.e.  Ihe  trend  of  trading 

ich  i.s  con.sub."  aide  ir.  a  coun-  '  ,  ,  ,  u  „  -. 

,  ,,  1  •  ,  ,  ,  on  the  stock  c.xchangc.'  followed  the 

ti  as  (  ana.i'i  111  its  earlv  sta-  ,  .  ,,  r, 

levclopment  has  been  eiimin-  !  '  V  '  J  '  'n 

mathemati  ;,1  process.  The  ;  were  cluractcr.sticallj  ot  much 

_ _  . . .  greater  extent. 


I  the  preceding  year.  As  the  level  <if 
1927  was  much  higher  Ilian  in  any  of 
jthc  previous  years  during  the  period 
of  observation  coiiimoncing  with 
!91!i  the  record  of  J92S  must  be 
satisfactory  lo  the  most  uptimistic 
|(d)scrvcr.  It  sliould  he  rcinemiiercd 
in  examining  the  chart  of  ihc  ccono- 


rowth  of  tli‘- 


greater  than  'i'his  means  tlut  the  effect  of  the 


term  tendeiic.v  toward  expan- 


,y  over  19  p.c.  i  try  such  as  Hanad'i  in  its  early  sta-  ;  ;  ’  ^ 

-  :  res  of  development  nas  been  (.limin- :  .  J  ,  n  ...n,.  1. 

ia'.ed  by  matbemati  ;,1  process.  The  ;  were  chaiactcr.sticallj  ot  much 

KIT(  HE.M;K  riiE.VRINH  IlOFSE.  I  indexes  repre.seni  tb  ;  flnctiu;’(  n  ' 

about  the  lines  of  the  long-term  i  Spcciihition  and  Trogress. 

Ixilehener.  —  The  annual  general  '  growth,  that  is,  tlie  infermedia.tc  j  Turning  lo  tlie  more  tangi’ole  field 

meeting  of  Hie  Kitchener  Clearing '  movements  which  a;\  pre.sumod  to  j  jpe  actual  production,  transport 
House  Association  was  held  on  the  extend  over  a  period  of  3  or  4  years.  ,  pnfj  f..;,ie  of  commodities  in  physical 
17th  instant.  The  election  of  oflieers  ’rhough  generous  handicaps  arc  pro-  -mits,  it  is  not  surprising  lo  find  that  i 
for  tlie  year  192!)  resulted  as  foi- ’  vided  f'.’r  the  majority  of  the  com-  (ipf,  trend  of  Hie  rolume  of  Inisiness  ' 
lows:  President,  .A.  .1.  Cuudick,  man- 1  ponenf  factors,  it  app-ars  in  view  n),jghly  follows  the  developments  in 
ager  of  Hie  Bank  of  Nova  Scotia  ;  of  the  experience  oj  1928.  that,  our  ;!i'  field  of  speculation.  A  period 
vicf'-p.re.sident.  ID  D.  Boiigheer.  aua- I  eoneepiion  of  the  long-term  .growth  ,  of  (.xp.-uisioii  eommeiiceri  in  Hie  la.st 
ager  of  Hie  Dominion  Bank;  seerc- ^ '.lav  need  eonsidcr-irde  r,. vision  with  ■  quater  of  1927.  an  continued  without 
tary.  T.  R.  Richardson,  manager  of 'further  iiicnascs  ;ti  .he  nuc  of  ex-  important  interruption  until  .Inly 
the  Imperial  Bank  of  (anada;  (>.  D.  pansioii.  I  During  the  remainder  of  Ihc  rear, 

Hynes  was  appointed  clearing  house  It  may  he  objected  that  flic  index  !  tpe  high  level  attained  in  early  L,iim- 

maiuger  for  the  ensuing  year,  .of  economic  conditions  presented  „ier  was  well  maintained  witli  the 

I  II  I  ■  . —  . . .  ^  I  excejition  of  a  moderate  reci  ;  .Moa  in 

December.  'I’lic  industries  to  contri- 
— — — MW— wB— ■— Ml— — —  wi'ii iifc.  !  Iiiite  most  toward  Hie  raising  of  Hie 

_ _ _ _ ^  I  '  '9'*’  "'9 

'  jrrain  croi)  in  1 927' and  an  early  oiie 
in  1928,  handled  more  freight  than 
in  any  preeeciing  pear.  'I’hc  showing 
A  in  emiiloymeiil  confirms  Hut  pro- 

:  diictiee  entci-juise  was  operatin.r  at 
;  a  liighf  r  rate  of  capacity  Hun  at  anj 
'  otlier  time  idnce  Hie  war.  'I'he  iiiric'V 

- ir.NH  i  genera)  Inisiness  in  1928  showed 

j  \  *  .  |Ut  incrOii.'M'  ef  9  p.c.  over  llie  iir ced- 

1|  money  market  of', New  X'oik.  it  v.diiid  I 
|G  bn  lulnral  lo  (xpeet  Hut  active  (’oii- | 
1  l9  ditinns  in  Canadtaii  speciilaf inn  ami! 

CSrIkS  /  ■n  ;  general  business  would  tend  to  ex-  | 

n  «  /  J|g  ■  baiist  tbe  supply  of  available  crediD  j 

^®*^*®®*  I  While  rates  nn  commercial  paper  in 

ored  by  large  /«»  '(’anada  are  stablized  to  a  large  ex-' 
permanency,  //m|  lent,  a  striking  change  in  long  term  1 

ion  to  “Offi(:e  /^|||||  ;  rates  was  registered  from  May  to  ; 

equipment  is  .September.  The  price  of  Dominion  j 

catalog.  / i  Bovcrnineni  bonds  which  is  si'inifi- ; 

— --  this  connection  owing  to  Hie  : 

"Direct  1h!b  ‘lined  siiarply  during  the  five 

moiths.  .Most  oliscrvers  regard  the  I 
I--  Files  KB  inertase  in  money  rates  as  a  reac- 

e,»r\r»lieS  ■  i  fionary  ■  factor,  tending  to  bring 

:ora  I  |  bou  a  decline  in  speculative  values 

prs Safes, etc.  ll  land  to  retard  husine.ss  movements. 

_  11  i. A  comparison  of  the  averages  of  the 

ind'x  of  the  yleld.s  in  December  last 
II  "’I'll  tbP  f^ame  month  of  1027  places 
— •-*  ^  *'',**’  11  the  worst  contructinn  upon  a  factor 

Montreal-  11  which  may  be  regarded  as  one  of 

.  11  ll»c  most  serious  to  he  faced  during 

.in Principal the  present  year. 

Fredft  Situation. 

3’he  demnn'i  credit 
great  as  if  eomntodity  prices  M-ere 
¥  A  advancing.  During  the  past  year. 


A  certijxcalf  of  Air-xorlhi- 
ncss  hy  the  Director  of  Civil 
Aviation,  Ottawa,  is  sup¬ 
plied  with  every  Rambler. 


)} 

ir- 


/  “NewSteel  ’  Desks 

— a  new  standard  of  Desk  Service. 

STEEL  office  furniture  is  now  favored  by  large 
business  organizations  for  utility,  permanency, 
economy,  beauty.  The  latest  addition  to  “Oifii^e 
Specialty’s”  complete  line  of  office  equipment  is 
tbe  “NewSteel”  Desk  line.  Ask  for  caulog. 


From  Factory  to  -r  ou 

Desks  Chavr®  Record  Supplies 

Visible  RscoDd®  u^detwritersSafes.etc. 


If  ZUi'  ancients,  seeking  a  Symbol  for  Commerce,  found 
J  ii  in  the  winged  heels — the  distance-devouring  pinions 
I’f  Mercury — the  god  that  annihilated  space! 

W'ings!  There  is  a  .spaciousness — .i  freedom — a  limitless 
opportunity  suggested  by  the  very  thought  of  wings  that 
iippc.ils  not  alone  lo  the  man  of  poetic  fancy  but  equally  to 
the  pi.rctical  man  of  affairs  .  .  .  the  man  face  to  face  w’ith 
the  many  problems  of  modern  life — of  modern  business. 

The  Reid  Rambler  is  a  winged  Symbol  of  Commerce.  It 
signifies  escape  from  all  that  seeks  to  retard  development. 
It  speeds  up  the  channels  of  trade. 

Progressive  men  everywhere  realize  this — and  arc  seizing 
the  opportunity  the  Rambler  offers  for  swift,  safe 
transportation. 

flic  lame  of  the  Cirrus  engine,  pow'cring  the  Rambler,  is 
world  w'idc.  .It  was  used  to  fly  from  London  to  Capetown 


and  back;  from  f.nglancl  to  zNustralia.  It  won  the  Britan¬ 
nic  Trophy,  1929,  tlie  King’s  Air  Cup  in  1926  and  f927. 

Its  power  and  endurance  arc  proven  qualities — everywhere 
accepted,  fuselage  and  wings  constructed  of  metal  through¬ 
out  assure  strength — dur.ibility.  The  Rambler’s  flexibility, 
case  of  control,  economy  of  operation  .iinl  maintenance 
make  it  the  most  up-to-tl,rtc-;-i!ic  most  perfect  solution  to 
all  problems  of  rapid  transportation. 

The  only  .ill-mctal  light  aeroplane  is  the  ideal  plane  for 
Flying  Clubs,  Forest  Patrols,  Training  Schools  and — for  the 
Private  Ow-ner  w'jio  •wishes  to  jutdistance  his  competitors 
and  bring  distant  markets  to  his  very  door! 

Wings  arc  for  you!  Learn  to  fly  the  Rambler.  Lessons  arc 
easy  with  its  simpliticd  dual  control  or,  if  you  wish,  you  may 
employ  a  pilot. 

Write  to-day  for  descriptive  literature  and  prices. 


B  LE 

Q/w  OaLy  cALL-me£aL  (tghi  c^eropLano 

Curtiss-Rcld  Aircraft  Company,  Limited,  Montreal 

Airpark  -  St.  Laurent,  Que. 


THE  FINANCIAL  TIMS';,  MONTREAL,  JANUARY  25,  1929. 


HAPPENINGS  IN  THE  FIELD  OF  INSURANCE 


AUTO  PREMIUMS 
INADEQUATE  EVEN 
WITH  INCREASES 

C.  A.  U.  A.  Points  to  Great 
Econotnic  Wastage  Due 
to  Careless  Driving 

CANADA  FORTUNATE 


'  low  the  loss  cost,  e.g.,  the  public  lia-  pAlII7Pni7D  A  TIAM 
hillty  section  of  the  business  in  On-  l^llrar I*  III*  K  A  I  ||lla 
tario  on  the  losses  incured  during  ''Visa  * avis 

;1')27  should  have  carried  and  aver-  I  ICI7  DliMCIiIl 

age  premium  of  $16.77.  whereas  the  liirij  DulsLil'.l  j 

actual  average  premium  charged  by 

the  a.ssociated  offices  in  in28  was  PPAIJUITV  A 

in  Quebec,  the  1927  c.xperien-  OCvUAlll  U 

ce  showed  the  necessity  for  an  aver-  _ 

age  premium  of  $22.47  whereas  the,^^,.,,  . 


-  [$64,869,839,  an  increase  for  the  year 

ITTR  A  Mr'P'  of  $7,736,348. 

Applications  for  mortgage  loans 
'  -I  amounting  to  $4,750,600  were  recelv- 

niVTin  a  m/aat  ond  loans  amounting  to  $4,255,650 

I*  III*  If  A  I  IIIN  were  approved.  Payments  received 

lil/ajlt/s  f  lf/1  V  on  account  of  principal  on  mortga- 

1  flip  nPATPPIVO  S®***  ri'iring  the  year  amounted  to  $1.- 

I  IpP  KpIiPpIIN  347..387,  while  $4,026,897  was  paid 

***•  1/UllUf.llH  out.  including  some  amounts  approv- 
Prr*IiniT17  I\r  1 1  in  th®  previous  year.  The  increase 
^r.lillKI  I  I  llr.Al.  'f'*  f*>®  mortgage  investments  for  the 
ULiVUlllI  I  l/Li/lll  amounted  to  $2,680,330.  Loans 

- -  I  made  on  the  security  of  the  Associa- 


liteii 


0”  ;  wai  $10,000,000  .o  B»ri.  :  $J.I96,75- 

fices  was  $13.32.  .\.s  a  further  illu."-  I  ness  in  Force,  Bringing  Total  "'®‘'®  S1-SO4.0O4  in  exce.s.  of  the 

tration  of  the  extreme  inadequacy  of  1  Over  $300,000,000  amount  repaid  during  the  y  a  . 

the  premiums  charged  over  the  past  .  ’  ' 

make  another  call.  .jounD  PROGRESS 

a  premium  tor  public  liability  and  ,  shareholders,  at  the  annual  meet-,  ■  tBiw/vwf  *  I  I  lllfl 

property  damage  of  *40.09.  In  I  '-S  jj^,  ,|,p  confederation  Life  Asso- ’  DV  M  ATTANAI  I  Tlill 

for  the  same  cover,  the  premium  was  •(.jaiion  held  in  'I'oronto  heard  of  the  '  Dl  111*  1 1  vllialj  lill  Ij 


Over  $300,000,000 
MAKE  ANOTHER  CALL. 


Other  Parts  of  Cent 
Some  Live  Problems 


I,  Favored  as  Regards  Aut^m-  ,40.00.  m  192S  '  ing 'of  ^ ‘r^nVedV/^Uor life  S:  ^  DV  NATION Al  I  IFF 

bile  Rates  Compared  With  for  the  same  cover,  the  premium  was,  i,,  .poronto  heard  of  the  '  D1  linllvlinll  illl  L 

Other  Parts  of  Continent  —  $21.00  and  in  1929  it  will  be  $3o.00,  j  accruing  from  the  assump-  - 

c  I  Lro  PvnKI«>m<:  ""  ' notwithstanding  the  admit- „(•  assets  and  liabilities  of  1  o,, ckow#  Increase 

Some  Live  rroblems  tedly  great  increase  in  the  accident  fi,e  .Seenritv  life  Assurance  co  1,,.  I  "***••**•*  in  force  onows  incr -ase 

-  f'oounicy  and  correspondingly  high-  of  $181,000.  The  I  of  $5,144,843  to 

.At  the  annual  meeting  ol  the  (  mi-  p,-  losses,  the  premium  now  to  he  ^accessfiil  year  in  the  hi.story  $54,034,727 

adian  Automobile  I  nderwriter.s  .•  s-  charged  will  still  be  $a.0O  ics.;  than  association  w'as  reviewed  and  1 

sociation  held  this  month  when  .inn-  n  uas  six  .vears  ago.  i .,  statement  presented  showed  the  I  Toronto.  —  Record  increases  in 

;iniTnous  decision  \^tl.s  definite  and  stead}  npwaid  of  noth  partieipatinij  and  tion  every  department  of  the  National 

crease  c  ollision  r.  D.  and  T  .  T..  lates,  (rend  in  the  loss  ( xperience  ^ach  assnranee  to  bo  S2!*l.- .  Tiife  Assnrance  (’oinpany  of  (.'anada 

a  comnrehensive  staiemcni  was  pro-  year  largely  dne  to  the  follow  ing  :f>i  i  h,.  .-...nrit  will  nntn.  I  tuo  vear  iiist  closed. 


sociation  held  this  month  when  ;i  un-  if  uas  six  .votirs  ago. 
iinimons  decision  wtes  imulc  to  in-  “A  definite  and  si 
crease  Collision  T.  P.  and  1’.  T,.  rates,  trend  in  tlie  loss  ( xi 
a  comprehensive  staiemcni  was  lire-  year  largely  dne  to  1 


Business  in  Force  Shows  Increase 
of  $5,144,843  to 
$54,034,727 

Toronto.  —  Record  increases  in 


w 


pared  reviewing  conditions  in  this  causes: 


participating  assurance  to  be  $29L-,r,ifo  Assurance  Company  of  Canada  | 
721.521.  The  ncent  deal  will  auto- 1  were  made  in  the  year  just  closed,  i 


field  of  underwriting  and  discussing 
some  of  the  prolduns  which  must 
be  faced  in  ilic  future.  The  meeting 


matically  add  about  ten  million  doi-  !  the  annual  report  indicates. 


unanimously  agreed  lliat  an  increase  ppiind  in  1926. 


in  rates  was  unavoidable  and  a  new  (P)  ••[niproved  nieclianism  of  anto- 
schediile  of  rates  was  adopted  to  mnbiles  resulting  in  guariinteed 
beeome  effoctivt-  at  iis  I'ebriiary  1st.  ;  maxinitim  speeds  hitherto  unknown. 


"Traffic  congestion  ■  Otitario  :  {„  |  pC  increase  of  $5,144,843 

l'irJl>"i'.''s  census  for  October.  192i,;;,^  I1,p  Treasury  Board  has  given  its  |  of  business  in  force,  the  total  insur- 
riic  meelin.g  shows  2i''f  increase  over  the  same  ,  II,p  eot^t  has  appointed  ,  ance  now  amounts  to  $54,034,727. 

rind  in  1926.  liquidator  for  the  Security  Life.  In  The  Inisiness  issued  amounted  to 


Improved  mechanism  of  nuto-^pd^pp  words,  the  total  of  assuranc  .$11,706,080,  an  increase  of  $1,373,899. 


written  will  exceed  *300,0011,000. 


The  total  income  for  the  year  am- 


cxpcctcd  that  Ill;  new 


tending  to  increase  the  ennfideneo  ot  that,  in  order  to  increase  tlie  paid 


I'he  report  of  the  directors  states  '  nniited  to  $2,194,018,  an  increase  of! 


The  total  assets  at  the  end 


the  (iriver  while  the  pedestrian  I"i- I  up  (•;ipifal  stock  of  tin  Confederation  '  of  the  year  of  $9,339,157  showed  an 


in  Ontario  ami  Qiiclmc.  w  lien  a|. plied  f,iic  has  not  yet  had  time  to  hreomo  [.ife  .\ssoclation  above  *100,000,  two  Increase  of  S86L49S  over  the  tnd  of 
over  all  lines  tO  coxciage  .ind  a.i  accustomed  to  these  rapidly  ehaiig- ;  of  5  per  cent.,  payable  Dec.  31  [1927.  The  total  reserves  have  also 


territories,  will  average  out  at  ap-  ing  conditions.  Ijim,  ;,nd  March  31.  1929.  were 

proximatcly  a  25',  inercasc.  made  up  -sieudil.y  ineroasing  scale  in  .,,.(11  |,o  marie,  the  calls  being  me 

as  follows:  flic  amonnts  oi  damage  awards  made  providing  an  extra  dividend  f 

I’lre  and  Theft.  .  No  IncUMsc  m  {),<,  courts.  fund  derived  solely  from  the  1 

Collision . 25'  ;  Increase  (d>  'Trest  nt  day  'claim  conscious- .  branch.  .New  insu 

Rublic  Tdability  and  ness'  of  the  public  resulting  in  claims  ppi;_  including  bonus  additions 

property  Damage  50',  Increase  being  made  on  motorists  in  respect  revivals,  amonnied  to  $57,273,653 
The  official  statement  reads  in  of  accidents  regarding  whieli  no  do-  inyrrase  of  *6.101.358  over  1927. 
part:  "For  some  weeks  iia.st.  the  mand  would  lia\c  been  mad  in  the  |  Revenue  I'p  $l.17.>,443. 


rates  and  statistics  comT^ittcc  of  the  past 


ini;  ronmtions.  Iliist  and  .March  ol.  102!*.  were  and  increased  by  ?747,riOO  to  SR.201.8nR. 

(cl  ••.stieadil.y  ineroasing  scale  ini,,.ii|  bo  marie,  the  calls  being  met  by  The  payments  to  policyholders  dtir- 
flie  amonnts  oi  damage  awards  made  providing  an  extra  dividend  from  ing  the  year  amounted  $670,940. 

■"  ,  1.1-  "1®  Donliled  in  10  Years. 

(d>  Pi  est  nt  da\  claim  conscious- .  p;,rtK-ipating  branch.  .New  insuran-  A  statement,  of  progress  of  the  : 
ness  nt  the  public  resulting  in  claims  yp;,,  including  bonus  additions  and  yompany  for  the  last  ten  vears  shows  i 
being  made  on  motorists  in  respect  revivals,  amounted  to  ,$57.273,6.53.  an  I  ,hat  the  husine.ss  in  force,  the  biisi- ! 
of  a..c,den  s  reg:,rding  whieb  no  do-  i„yrease  of  *6.101.358  over  1927.  '  yss  i.ssmd.  the  total  assets  and  the 

ma^nd  would  bat  e  been  mad  in  the  j  $1.17.>.443.  I  premium  and  other  income  have 

..T«  •.  .1  .•  e  rovenuo  from  nromiums  more  than  donliled  In  the  interval.! 

n- r  ,1.1,1  '  '1*0!**^'^.'  'riT''  •itid  annuities  was  *12.658.420.  an  in- !  Reference  is  made  in  the  directors’ 

.1  s  ei  win  ennd  oils.  e  o  1.  yrease  of  *1.1 75.443  over  the  previous  1  report  to  the  purchase  of  a  Site  on 
nremilims  were  computf  d -Tin  exper-  T-hn  no,  I  ^  .,<,1,,,.  tr,,-  ♦l.o  omriflnr. 


SUN  LIFE  T>olicyHolders 
shart  SUN  LIFE  / 

PROSPERITY  4 


1 926,  Agent  Roberts  of  tfie  Sun  Life  Assur- 
ance  Company  of  Canada  assured  his  friend 
Bates  for  SlO.OOO. 

He  told  Bates  that  in  1 924,  a  men  of  his  age  had 
taken  out  a  similar  policy;  that  this  man  had  already 
received  two  dividends;  and  that  the  second,  received 
in  1926,  amounted  to  $73.80.  Bates  felt  that  an  equal 
dividend  accruing  to  him  in  1928  would  be  highly 
satisfactory. 


association  has  carefully  i  f  view  ed  foi  ’Tncrcasc  in  the  operation  <if 
the  data  supplied  l.y  the  companies  cars  under  winter  conditions.  The  old 
to  the  actuaries  and  statisticians  nrcmiiims  were  computf  d -Tin  exper- 
which  clearlv  indicated  that  if  i>ro-  ience  at  a  time  when  tlie  highways 
per  consideration  be  given  to  the  were  very  little  used  by  motorists 
present  low  rate  levels  and  the  ever  during  the  w  int»  r  months. 


rapidly  mounting  accident  frequency, 
the  necessity  actually  exists  for  in¬ 
creases  ni'ieh  greater  than  those  re¬ 
commended. 

"The  eomiiiittee  feit.  however,  tliat 
in  the  general  interests,  it  would  be 
better  to  move  slowly  in  their  efforts 
to  place  the  business  on  an  adequate 
basis  ami  their  recommendation  of 
the  modified  increases  is  with  tlie 
hope  that  the  combined  efforts  of  tlie 
company,  agency  and  safety  organ¬ 
izations  in  eiideavonring  to  effeel  a 
reduction  in  the  eennomie  wastage 
will  be  met  with  siieb  a  measure  of 
success  during  the  ye-ar  that  a  fur¬ 
ther  increase  in  the  cost  of  automo¬ 
bile  insurance  to  the  piiidie  will  lie 
avoided.  It  is.  however,  only  by  a 
whole-hearted  co-operation  on  the 
part  of  everyone  enneerned— motor¬ 
ist  and  pedestrian  alike-  lli.af  tliis 
will  be  achieved.  It  must  not  tip 
overlooked  that  f'anada  is  in  a  for¬ 
tunate  position  n.s  compared  with  the 
remainder  of  the  North  .\merir;ui 
eoiitincnt  in  so  far  a.-'  »hc  cost  of  an- 
lumohile  insurance  is  eoticcrned  and 
it  is  incnmbetit  upon  all  eitizcii.-  to 
take  every  possible  step  to  keep  the 
Dominion  in  tliis  preferred  position. 


Wide  Iiicretise  In  lleaflis.  plus  earned  on  the  year’s  operations  |  were  re-elected  president  tind  man- 

These  and  other  factors  may  be  ad-  ‘"'as  $2,454,366  and  again  exceeded  j  aging  director  respectively,  follow-, 
vaiieed  its  reasons  for  the  incrciised  that  of  tiny  iireviotis  year  in  the  !  ing  their  re-election  to  the  hoard  of  - 
accident  hazard.  In  support  of  this  history  of  the  ,\ssoeiatioii.  The  lottil  1  directors  for  tinotlier  period  of  three  1 
statement  the  follow  ing  figures  re- ;  ft  D®e.  31.  1928.  amounted  to  year.s. 

cording  the  Piiiiiber  of  deaths  in  the  ’ 

Continent  of  North  America  from  m  ^  m  gk 

,,cddo„,s  ^  Canada  been  as  Uutlet  tor 

fhousands  of  Idle  Miners 

dents  is  not  ennfined  to  the  Itirge  - 

cities,  but  owing  to  tile  many  high-  Survey  .Shows  Well-Managed  Migration  Would  Help  Distressed 
tl'rong'ho'nt 'ihe^eoimm-  lirrve'rt  iivl  Co.Alfields — Partial  Failure  of  Harvesting  Plan  Laid  to  Lack 


crease  of  *1.1 75.443  over  the  previous  I  report  to  the  purchtisc  of  a  Site  on 
year.  Tlie  net  revenue  front  interest  I'niversity  avenue  tor  the  erection 
and  rents  amoniited  to  $3,305,219,  J  of  a  new  home  office  building.  This 
being  *391,438  in  excess  of  the  fig- |  bnildiug  is  now  well  tinder  wtiy.  A. 
tires  for  the  previous  year.  The  stir-  H.  Betiton  tind  Frederick  Sparling 


Roberts  delivered  a  cheque  for  Bates*  second  annual 
divndend  the  other  day.  Instead  of  $73.80,  it  was 
$91.00.  The  expectations  of  two  years  ago  had  been 
exceeded  by  23  per  cent. 

Sun  Life  prosperity  is  being  shared  with  its  policy¬ 
holders  in  the  form  of  dividends  much  in  excess  of 
those  anticipated  when  the  assurance  was  taken. 


To-day,  an  the  threshold  of  a  New 
Year  Is  an  opportune  time  In  which 
to  get  deiaih  of  these  exceptional 
edvantages,  from  the  Company's 
representaitoe  tn  your  district. 


Canada  Seen  as  Outlet  for 
Thousands  of  Idle  Miners 


SUNLIFEASSURANCECOMPANY 
OF  CANADA 


HCAo  orriec  monthcal 


throughout  the  country,  drivers  liv¬ 
ing  in  rufiil  district.-;  are  becoming 
more  ;ind  more  subjected  to  risk.- 
wliicli  formerly  were  confined  tp 
drivers  of  cars  in  tlte  cities.  Tlie 
sigitiil  success  which  has  attended 
the  efforts  to  develoii  our  profitable 
tourist  trtiffie  i;;  iinolher  faeio>- 
which  is  incretising  ilie  atitomoliile 
hiizttrd  on  the  mtrn  routes. 

"Thoughtful  consideration  of  tlie 
foregoing  fact.s  and  iliu.strtition.'  can¬ 
not  do  otiierwist-  th;in  make  om- 
retilize  that  ihe  im  reased  rates  .tr 
fully  merited,  and  llie  iigeiiey  world 
eati  lipl]t  greatly  in  the  iir  sent  move 
to  stabilize  the  business  liy  bringing 
the  ftict.s  to  the  knowledge  of  tlieir 


of  Prppa'cation — Scheme  is  Regarded  as  Having  Been  Thirty 
Per  Cent.  Successful. 


Ufititrn 

I  'll  in.'- 1 1  \  \ 

t  -ttil  rOt.i  Ir-i 
i/ni  sli'1,1,  ill 


4  oinparafive  Rates.  stabilize  the  business  liy 

'■Pending  tlte  iireiiaration  n'’  the.  the  ftict.s  to  the  knowledge 
new  rating  manual  which  will  be  clients. " 

retidy  shortly,  if  is  difficult  to  talm-  -  —  -  — 

late  a  comparison  of  the  old  pre-  na  s  aff  tn  a  /imv mfifvn 
miums  with  the  new  ns  timdied  lo  lyl  AIv|  |l*/||  |||KrK\ 
particular  makes  and  models  of  ears.  **8*»*"  vl  11 V  I  UltlillU 
hut  on  the  average  light  ear.  where  ’  |  f  pp  PIT  IA17P  1 

the  premium  in  1928  was  $35. 2o  for!  I  11*1*  p  IM  ll|Y\  A 

a  policy  eavering  iiiihlie  liability  and  *411  gj  iJlldv  M  U  fi 

iiroperty  damage  tstaiidard  limitsi.  DC/^ADfk  DmiAfk 

collision  t5'‘i.iifi  dedtietihlei.  and  fire  KRI  l|K|J  K|*KII||J 

and  theft,  the  premium  will,  in  1929.  a  utllVl/ 

be  $45. ]9.  an  increase  of  .*9.9o.  it  can  .  ■  — 

lie  further  mentioned  that  there  will  New  Business  and  Insur 
be  no  limitation  in  the  broad  eiTver  Force  at  New  Hie 

granted  Iiy  the  present  standard  P  b  ^ 

indiey  form.  “eaks 

■•f'onsidering  the  increased  rates.  a  ccctc  i  id  *$  i  nn/x 
'he  following  points  wliicli  have  a  AooL  1 3  Ur  1,000, 
material  bearing  on  the  position  :  , 

-'hoiiid  not  he  disregarded:  The  high-  !  annua,  report  of  the  .i 


ir  i.t  ih,-  ,:iiiiroii  rsii  ih  ii  agitiitor  lo  retiu;n  to  ilie  etisier  life 

risrn  niniiiid  Illl-  iiiirliiil  f'li'-  ef  ‘'ihc  dole."  While  tlie  seheiiie 

Illl  Iti-itixh  riniii'lhni  srln  i,ii-  u;t.i  a  eon rageoiis  effort  on  behalf 

)iiil  ihiriiiii  III'-  hisl  lll|‘■|■■  ni  r,t  liie  Hritisli  tjovernmeilt  to  assist 

i}i  I  rii  ii.-iijfi  III  illl/  iiiiiiii-  pc;  nnemplovcd  ami  of  tlie  I'anadian 

iiniiii-.i  hi  ru  III, I-, inn  .so,/.  Coveritment  to  settle  its  open 

ilfiirn  i  -irri-.siiii,  h  n!  of  I  III.  .-  pace;;.  II  wa.s  only  ipl  pv'r  fonr.  siie- 

.s  1 1  1  \  .s'  II  \<  I.  '-inxiiiii'  :iii  .iml  will  mil  lie  repeated 

h.ilrs  I,  -inirn  i-f  hlii-  iriii.l  the  ;same  line;;. 

'OI.  ill  II  liii-li  hr  f,„i/s'  II.  1  ,  preioi'  ;  '^rhisli  imml- 

hi.ii.il  iris-lii  liniHili-.l.  rni.  -I.I  I  . 

0  0  „  .vo/,.sfo,  /or../  Iii/oa  ,  O,  .  K;, holding  oiitindiiee- 

'I'/'i'h"  -fi  t  •iH-''' melils  tliat  slnnild  ;illr;iet  them  in 
'if  n  imiii'  .  s.  iiicu.jismg  inimliers.  Thes(> 

,,  include  tidv aneomeiil  of  monev  in 

wTt.--(jin  a  rcasonaiiie  p-o-  „„-,he 

It  II  Liilaiii..  Ilium-  Miuth.s  who  litive  come 

miiurs  lie  .seliled  advalil.i  p,.,,v,.,i  Hieir  .tbililv  as  iar- 

y  oil  lanada.s  sparsely  peo-  hiiilding  of  setlleiv'  cotiages 

arm  laiid.s.  thus  soh.ng  two  ,],f,  eietiriiig  of  the  laiiil  in  some 

iiding  proli!eiii.<  01  l  .ie  hmpire  ,,)•  pfo\  jm  e.s :  governnienl  trtiin- 
.ind  tlie  .same  tune.’  Ihe  two  jj,„  yoiing  men  tind  women  in 
imeiits.  Ill  spite  01  some  dm-  provincial  .igricii:tnr;il  seliools.  in 
ling  setba-;ks.  imlicsitatingly  |s,niiing  o;-  household  work  and  at 
1  in  the  tiLirmaiive,  convinced  the  end  of  ilie  jieriod  of  training: 


•orr/'.spo,  h  n!  „l  7  ///,' 

.'•‘  ir\ri:  'ii/xinir 

.-f/fM'//  ff  !dtf'  /rh'if-' 
nhifl,  hf  f,.t,if^  tii'i' 
r}.s‘  ln  ii'iiiiiU  'i,  I 

.y'lilsfni  luff/  im  •nt.i  nf 
fhf  tiiNl  i  r.s.srtl 
•  Hifir  irt.s. 


OtttiwTi. — Can  ;i  reasoiitiiiie  |iro- 
liortion  o'  Gre.it  Briltuii'.;  nnem- 
pioyed  miiurs  be  .seliled  advalila- 
geoiisly  oil  I'anada'.s  sparsely  peo- 
jiled  farm  lands,  thus  solving  iwo 
oin.staiiding  )iroli!em.s  of  1  lie  Liiiiiire 


.c.  vineed  a  most  vigorous  campaign  is 

arded  as  Having  Been  Thirty  needed  to  aroiis.i;  the  Briton  to  the 

gretii  opportunities  awaiting  him." 

_  The  eommitlee  reportcil  a  scheme 

'iitor  I'l  rettu;n  to  ilie  etisier  lire|'’f  seasonal  employment  as  at)  aid  to 
"llie  dole."  While  tlie  .selieme  emigration  was  cnthusiaslieally  rc- 
;  ;i  eoiirageoiis  effort  on  behalf  ceived  in  < 'anada.  and  the  eommitlee 
ihe  British  Govenimeiil  to  assist  convinced  the  majoriiy  tiiking 

nnemplovcd  ami  of  tlie  Canadian  advantage  of  this  scheme  would  be- 
ernmenl  to  t  el  tie  its  open  t’'"'ie  permanent  settlers, 
ces.  ii  wa.s  only  ipi  imr  ceni.  sue-  ’'Prairie  loneliness  siieh  as  v.e 
hiii  .111(1  will  Hot  be  repeated  visualize."  the  report  eontiuiies.  ‘'is 
'g  tile  uiiiie  litu';:.  iion-exislent.  owin.g  to  tlie  advent  of 

an;. da  prefoi';  '^rhisli  iniml-  the  telephone  and  radio,  tind  tliodis- 
nis  to  ilioso  of  oilter  part.-  of  ttinco  from  homes  wtis  I'ouiid  to  lie 
o|;r  tiiid  is  holding  out  indiiee-  surprisingly  small,  considering  the 
tis  that  should  tiilrtiel  them  in  ,  vasiness  of  the  c<jiinlry.’’ 


An  Evidence  of  Public  Confidence 


New  Insurance  Issued 


$18,578,580. 


$52,353,071. 


$87,322,612. 


oiicstaiidnig  iirolilem.s  of  IhvLmiiire  (i,p  provinces:  governmei 
at  on;,  and  the  .same  time'.’  The  two 


governments,  in  s):itc  of  some  Uis- 
coiira.ging  setba-ks.  luilicsilatingly 
answer  in  the  affirmaiive,  convinced 
that  such  action  is  feasitilc  tind  that 


DISTRIBUTION  NOW 
BIGGEST^ROBLEM 

More  Important  Than  Manufac¬ 
turing  in  Economic  Sense, 
Says  Advertising  Expert 


Insurance  in  Force 

$108,572,76.$. 

. -  $246,716,731. 


$453,323,912. 


$26,748,393. 

■■  $47,273,368. 


$87,495,370. 


n  ’  ■  I  •  blueing  of  these  in  oinplovment  a'ld 

INew  Business  and  Insurance  in  "s  success  is  dcpendeni  .solely  upon  i„„iiing  after  ihciii  for  a  ytar;  pre- 
Force  at  New  High  manuer  in  wliicli  it  is  carried  paratory  training  in  tlie  I'liited 

PMks  ..  .  .  ,  Kingdom:  and  a  special  rale  of  $50 

lo  this  end  various  seliemcs  have  ;,nv  Briti.<h  migrant. 

ASSETS  UP  $11,000,000  wd Miperir  vai iS'i^^sri^ar^i'trig'i;  'i;o 

The  tuinual  report  of  the  Matutfac-  ltX^'l,e'reIuiti‘‘expl'lid' .'f’ thel;  io  lilrg":!:! 


!y  competitive  conditions  obtaining !  turers  Life  Insurance  Company  for  i;x4)erienec  have 


fprimBLE 


able  land.  Iiiit  of  fhe  wisely  consid¬ 
erate  treatment  llie  settler.s  ri  ceive 
during  their  first  years  in  it  new 


ill  th<'  antnmobilo  instirtince  market  P'38,  as  siibiiiitted  to  )ioIicy  holders  great  problem  is  not  one  of  reduced  worker  s 
hi  the  jiast  few  years,  broiiglit  down  •‘shareholder, s  at  jhe  annual  meet-  fares,  of  inducing  prospective  set-  inith  tiu 

the  premium  level  in  Canada  far  lie-  hig  held  on  the  Lth  of  .lanuary  ii^rs  lo  migrate,  of  jiroviding  suit-  s’lceess 

■ _ -  ■  JT-r- ^ shows  a  record  of  splendid  growth,  able  land,  but  of  fhe  wisely  consid-  "f-pVt 

J— ■  ■  I  I. ,  •'''e"'  insurance  issued  during  the  orate  treatment  llie  settler.s  ri  eeive  ( ••in  i(Pi’>; 

I  year  exc^ded  that  of  any  previous  during  their  first  veais  in  ti  new  lofleoieri 

I  Vnrri^nW .vear  in  the  history  of  the  company  home.  Thus  under  the  Familv  .S.i-  vm,  eh  I 

riiriiAnLr,  and  amounted  to  $81,322,612.  Ihe  , lenient  Scheme,  w'uerehv  the  Do- 

I  L'Hin  ,n  insurance  in  force  aLo  con-  Government  carries  its  ntor-  ,  I  ’  "  , 

n  rss  K  f  ,1,  ■ 'J. •)—>..  term  of  years,  treating  tlie  newcom-  i, loved  d 

PRCAWESCE.RI  h;Vvpr%?lononfirr’‘’f’-'  more  as  honored  guests  that,  as  ’  ,  he 

L.ii-n.ily  .Iiwranit-id  ,*87.495.370.  $36,0110,000  of  this  sum  ‘  "oexam-  jp-itish  | 

1  he  Phoenix  InsHranccCo.  is  investeri  in  government,  govern-  ,  opporiiiii 

of  Hartford  '  meiit  guaranteed,  munidp.al  and  puli-  Indiscrimlafc  llunipiiig  I  seicss.  ,  It  believt 

„  ihe.  utility  bonds,  while  first  inort-  Botli  Gre.ii  Britain  and  Canada  "ill  n|ti 


settler.s  rieeive  Canadii’s  new  imniigriii ion  jiolicy  is 


looking  after  them  for  a  vtar;  pre-  .  iPf-nb'Utioii  aud  not  manufactu  e 
paratory  training  in  the  l  i.ited  ‘w  'l.r'r"  wu 

Kingdom:  and  a  special  rale  of  $.50  r''  l  r  ‘'r  i  i  v  H  ' 

to  any  British  migrant.  prestdeni  of  Cuekticid.  B  o  v  u  .-  ( 

,  „„  ,  ,  Ltd.,  said  in  the  opening  led  iie  o, 

v  in'hl/:  r'  ”:!e  >he  advertising  and  mcrchaii  ii.h.g 

vailing  last  year.  I'anging  trom  $10  ,.pn„„clcd  under  the 

II  be  aval  able  for  lafches  ,,,0  educational  eoat- 

;  to  work  ot,  the  .land.  ciph  ^r 

ch  eotidilion.s  the  " 'lling  I 

oiild  find  the  Dominion  tn  '  xiie  speaker  deai’t  with  tlte  qiicsPoii  ; 
"laud  of  opportunity"  tiiid  Advertising  Fits  Milo  Bus-. 

.  incss."  Me  iioinled  out  that  trdverlis- 

li'ilaiits  attitude  toward  fundamenta!  and  tliat  it  was 

aevv  immigiaiioti  jiolicy  is  j-eall.v  tiie  expression  to  the  public  of 


Ol  me:-,,  proceeding  to  work  on  ilie  land, 
that  Ihc  t'nder  such  eotidilion.s  tlie  vvil!ingl 


worker  slt'iiild  find  the  Dominion  tn 


success. 

Great  Biilain’s 


'  flin?  CJ^Ianne  I^umnce  (bmfiarnf 
Providesce.RI 

il y  (.iituruiilt-i  ii 

I  he  Phoenix  Insurance  Co. 
of  Hartford 

Total  Assets  over  $49,000, Obu 


ttiesls  than  as 


imporlanee 


strange!  s.  there  has  iiccn  iinexam-  jp-itish  people  should  not  miss  th( 


pied  success. 

Indiscrimliitc  iMinipiiig  I'seiess. 

Botli  Gre.ii  Britain  and  Canad; 


oppoiTuiiily  I  lilts  created  lor  them. 


Peculiar  problems  in  merchandiz¬ 
ing  arising  out  of  the  chain  store 
svstem.  were  mentioned  by  the 


gages  on  improved  real  estate  com-  htive 


It  believes  (hat  the  new  regulations  ;  .speaker,  who  said  that  just  as  great 
will  ultimately  adjust  llie  demand  cliangcs  in  business  methods  might 


Dividends  to  Policyholders 

101$  wmmmem  $344,060. 

lOL?  I  $687,300. 

1928  $1,954,133. 

THE 

Manufacturers  Life 

Insurance  Company 

Head  Office;  •  Toronto.  Canada 


BRANCH  OFFICES  IN  CARAOA.  UNITED  STATES,  GREAT  BRITAIN.  INDIA. 

AFRICA.  ASIA.  jA(*AN.  Philippines.  Wawaiii,|Wbst  indies. 
Central  and  south  am erioa  . 


ESSEX  &  SUFFOLK 

Equitable  Insurance 
Society,  Limited 

of  Lngland 

1  SI  .\bLlrlILU  IS'J: 
(Ivvuril  by 

Allas  .\ssurant  e  (  o. 

of  Loii'loii,  iaig 
(  .onibiiicd  I'iinds  over  $60,<U|(),0!U 

georce'Tyman 

/  General  .Igt’Hf 
10  \  feinria  Sfiuarr,  MONTRKM. 
Phone  I-Anc’ostcr  M332 


I  iirised  $30, 706.:’, 77.  The  net  rtite  of 
interest  earned  wa.s  6.4'^. 

;  Big  I’a.vnieiils  On  Policies. 

i  ’l  lie  payments  to  policyholders  r'.-  -) 
I  M  iii.si  it  lift  d  a  record  and  amounied 
Ijio  •58,:;87.50S.  Beneficiaries  under 
M  death  (  laims  received  $2,925,758  vvh’Ie 
payment.s  to  living  policyholders  f(.>r 
.  mat.iired  pnijries,  annuities,  etc.  were 
,  $3,507,617  and  dividends  lo  poliey- 
i  holders  $1,951,133,  Iri  aiblitinn  to 
I  the  ab()ve  the  company  set  ti.side  $2,- 
521.7X1  for  div  idends  to  policyhobiers 
in  1929.  rhe  moilaiily  was  again 
I  very  favor.ablc. 

1  Surplus  rarning.s  in  1928  were  very 
I  baiisi'actory  anel  have  niazle  fwissihie 


from  altoiniits 


a  vvlKdesomo  lesson  f''®  supply,  and  that  in  jiisliec  to  ,  be  expected  in  the  next  five  years  as  j 
at  whidesale  and  in-  Ih®  reputation  of  the  British  peojile  1  in  the  previous  five.  The  way  to' 


discriminate  dumping  onto  the  liine  i'Ofl  the  fiiliirc  of  so  important  a  meet  those  ehtinges  was  to  prepare, 
of  immigrants  who  were  induced  to  Port  of  Uie  Kmpirc  tlie  demand  must'  for  them  by  gaining  more  knowledge' 
leave  home  by  lurid  advertising  and  he  fully  met.  ^ttid  greater  a.liiiity  by  intensive  train- , 

free  tran.s))ortation.  Of  the  lo.iioii  - - -  ,  ing  and  study,  he  said-  He  concliidc  i  j 


WRITS  FOR 


COMFI.BTB  COPY  OF  ANNUAL  RBPORT 


ISritisli  liarveslers  who  etime  out  in  |\|T/1IT\p  nninTIDII 

;i:  DttlDE  BRITISH 

iheypaid  iheir  own  passage.  Of  the  DDrCCDDCn  IICDC 

K. .50O  Brili.sh  liarvestcrs  of  last  year  1*1*  K[^|*  N  JU*  K I* 

^  only  about  :jn  per  eent.  arc  still  in  ;  MSBamuap  aauamu 

Canada,  and  they  are  still  triekliiig  . . . 

back,  some  of  theni  complaining  So  Says  Report  of  Yorkshire 

i reived'  Committee  After  Study 

In  tbe  ease  of  the  latter  fhe,  of  Conditmhs 

,  Brilisli  .(;*i\f3rnnipnf  arriin;<oil  to  pav  .  .  ,  .  ..  , 

r...wv  ;.i  ;  »  *  i  LoIkImII.  -  I  ho  FPport  ot  tho^ork- 

their  larfMMit.  with  proniise  lo  take  .  •  *:  _•*  ’ 

'  .| _ .  ,  ....  '  ti  *•  shire  voliintarv  ini^ratioii  <*ommit,“ 

theni  hack  wiitiiii  a.  reasonalt  e  time.  4^  ;  .  1  "  i  i-  *  *  jv,  **i  1 

I  ;»  fi,  4...  I  'ri  *  mac  e  pub  ir.  states  that  the 

lit  they  so  nesirerl.  I  hat  so  inaiiv  ^  ■  i  1  1  1  ' 

L,  :  ,  J  4  c  4u-  ueleKales  w  ifi  visited  (anada  to 

have  taken  advanl.a*;e  of  this  prom-  .4,,,  ,  ,  ii 

;ise  is  a  source  of  keen  dis.ip poini-  "  ‘.1, or  conditions  ai  ej-onv, need 

ment  to  both  governments.  Invesll-  .  Cnadians  desire  and  pre  er  ■ 
ga-tio„  has  proved  this  failure  t',  be  rnugrants.  and  a  most  v  g- : 

due  to  a  ntimber  of  causes.  Selee-  .'  ■"j'lnngn  is  needed  t.i  rou.se 

tjon  was  made  hurriedly  from  2.5.000  . opportunities 
unemployed  within  a  perifni  of  onlv  ‘  ^  i  r-  n*  uf-o/xe.- 

11  days.  .Many  of  those  eho.sen  were  ' 

unfit  for  manual  labor  and  had  no  '  ®«I'"®  «enerous  sch  m  es  ot  assis  -  ^ 
4,  ed  passa^if*  I'ranled  British  nation- i 

Intention  ol  w'nhmK.  Some  were  f,,,.  j 

ehron  c  grumblers  who  .seized  Ihtv  j,,’ numbers  to  meet 

oppor  unity  to  sow  seeds  of  unrest  ever-growing  demand  for  labor,  i 
and  dissension  from  the  start.  ^  T  .  aic  ■ 

\  A  A,  I  here  appears  to  be  a  marked  dis- : 

Sclieme  *{0  ler  C.ent*  SHCeessfllT*  infdin;itinn  «APk  more  favorable! 


Owned  by  Its  Policyholders 

Every  Metropolitan  policyholder  is  a  part 
owner  of  this  company.  To  the  policyholders 
are  paid  all  profit»earned.  There  is  no  stock 
and  there  are  no  stockholders.  Metropolitan 
is  a  strictly  mutual  organization. 


his  talk  by  citing  examples  of  Inisi-  I 
ness  cltanges  in  the  advertising  field,  i 


(111  increase  in  liie  scale  of  tiividends  *h®ii'  fareniil,  wilti  promise  lo  fake 
payable  to  polieyiiclders  tor  tbe  fifth  th®oi  back  wiitiiii  a,  reasonable  time, 
eon.'^ccutive  year.  i  if  they  so  desired.  Tliat  so  many 

— — have  taken  tidvantage  of  this  proin- 

I  ise  is  a  source  of  keen  dis.iiipoinl- 
rttagS.  ment  to  botli  governnienis.  Invest I- 

gation  has  proved  tliis  failure  t'>  be 
:  i' *'■  ooniber  of  causes.  Selee- 

tjon  was  made  hurriedly  from  2.5,000 
'  unemployed  within  a  period  of  only 
11  days.  .Many  of  those  chosen  were 
*  unfit  for  maniiu)  labor  and  bad  no 
f l*ff  II  intention  of  working.  Some  were 

^  II  chronic  griiniblers  who  seized  Ihe 


CANADIAN  HEAD  OFFICE 


OTTAWA,  ONT. 


„  ‘  .A  ..  'I’here  appears  to  be  a  marked  dis- ; 

Sclieme  .Ml  ler  Cent.  SiiceessriiT,  inclination  to  seek  more  favorable  I 
Upon  their  arrival  in  fhe  prairie  ;  conditions  overseas.  .Meanwhile  1 
provinces  those  who  desired  work  other  nationals  without  the  generous  ! 
I  did  not  ill-ways  find  immediate  eni- M'acilities  enjoyed  by  the  Briton  liave  i 
I  ploynient.  due  partly  to  reduced  |  not  been  slow  in  taking  advantage  j 
land  more  t'anadian  labor  than  I  (zf  the  situation.  I 

I  usual.  Of  those  w  ho  made  good  and  |  "They  come  forward  in  ever-in- 
!  decided  to  remain,  many  were  creasing  numbers,  and  while  many 
i  drawn  from  tlie  more  educated  :  in  Ihc  distressed  areas  of  Kngland 


1  classes,  front  offices,  shops  and 


are  enduring  great  iirivation  these 


dustries,  while  the  manual  laborer  men  of  foreign  stock  are  enjoying 
vvas  influenced  by  the  Communist  ^  ap(parcnt  prosperity.  We  arc  con- 


FOR  SALE 

Flour  Mill 
Property 

CARLETON  PLACE 
Ontario 


Wr-ybavr  bfv'ii  aiitlmrize'i  to  of- 
for  for  ."ialo  the  I'toiir  and  Grist 
Mill  f'lrnierl.v  occupied  by  Jl. 
Brown  &.  Sons,  l.iinitcd.  The  Plant 
consists  of  a  large  stone  iiitll  and 
appi  oxlinatel.v  ihrFi,  acres  ol' 
gi'oinrl  bordering  on  Ihi;  Missis¬ 
sippi  itiver  and  adjacent  to  Die 
main  line  of  the  ('nnudian  Pacific 
Ballwa.v  twenty-five  miles  west 
of  Ottawa.  'riic  Plant  is  .suitable 
for  a  Flour  Mill.  Distillery,  tjen- 
eral  l•’act^lry  or  Garage.  Immediate 
possession.  I’roperty  may  be  in¬ 
spected  at  any  time  and  no  rea- 
S'lnable  offer  for  the  same  will 
be  refused.  Appl.v  to 

VOIIK  A  ATM'tX. 

Solieltors, 

!rH  Sparks  Street. 
tri’I'.WVA,  t  .AN.AU.A. 

Telephones:  t)iicen  Till  and  7 HZ. 


BRITISH  COLONIAL  FIRE  ASSCCIATION 

Fire  Insurance  Company  of  Philadelphia 


Total  Assets  Exceed 

$14000,000 

THEODORE  MEUNIEF. 

President 


Total  Assets  Exceed 

$304000,000 

THEODORE  MEUNIER, 
Manager  Canadian  Braocli 


CLASSES  OF  INSURANCE  WRITTEN 

Fire— Automobile  Tornado  and  Windstorm 
Sprinkler  Leakage  —  Explosion 
Use  and  Occupancy  —  Profits  —  Rents 
Leasehold  Insurance 


BRITISH  COLONIAL  BUILDING,  464  ST.  JOHN  ST.,  MONTREAL 


I’ruuiie  Buiry  0u4.|>ut 

Winnipeg. — Dairy  production 


I  with  $54,426,212  in  1927.  .Manitoba 
in  accounted  for  $14,133,060;  i^asfctit- 


thc  frairic  Provinces  in  1928  had  chew.Y*  $25,612,500  and  Alberta  $20, 
a  value  of  $55,095,560  as  compared  350,0(ip. 
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NEWS  OF  BANKING  MONEY  AND  EXCHANGE 


CIT/'/'PCTP  ment  action?  In  my  opinion,  no. 

uUuIjIjoIu  UNIILU  wci!  get  out 

WAVSSMa'  some  form  of  literature  of  an  edu- 

TA  AC  A I  catlonul  nature,  dealing  with  this 
At  null  lU  ULAL  problem,  and  distribute  aame 

through  their  branches  to  all  their 

mM  C  17  171/If  clients,  and  I  think  it  should  be 

liYlL  “«ked  of  them. 

Who  is  largely  respon.sibjo  for 

D  I  ’I'L  ^  t  .  po.st-dated  cheques? 

I'roposal  That  Manufacturers  i*.  ^  not  a  fact,  that  more  often 
and  Wholesalers  Refuse  post-dated  cheques  are  asked  of  a 
Post-dated  Paper  trade.sman  than  arc  voluntarily  of- 

_ _  fered  by  him? 

PLAN  FOR  LEGISLATION  ^  ml' 

_  agree  that  the  practice  of  giving 

Action  by  Government  Would  cheques  ^  is  responsible 


I  which  prevailed  In  Lc-'idon  during  the 
TT  Yf^T-T  A  P'lrt  of  the  year  large  numbers  | 

^  vT.i  V  tj’iZy  of  commercial  bills  found  their  way; 

- - -  to  London  as  tJie  cheapest  market  at  i 

nsrkiiv  »  ¥Tr.  ax  •  •I'so  has  for  the 

UAIyf  I  Aye  DA  My  same  reason  and  through  her  grow-! 

DA1\  vLA  1  Ij  Dill  ill  .  'r>«  influence  as  a  chief  monetary  i 
ITnsi\  T\tni-irinnno  i  centre,  incrca.scd  her  acceptance  ere- 1 

HLti\U  DllJvUuM-UlJ  ber  of  biU.s  being  negotiated  in  lx)h-  { 
/I  I  AT  S  S  »T  I>1  S  AT  "’‘'‘rket.  As  these,  and  other  I 

I  AluAlllAra  rl  A  nl  bills  winch  may  come  there  ow  ing  i 

viBllisDInis  1  Juxlll  to  the  same  caii-ses  In  future,  mature  ' 

_  i  for  payment,  they  serve  to  offset  de-  j 

Facilities  Provided  For  Trade  ‘‘P 


With-  Great  Britain  and 
West  Indies 

GOODENOUGH  ON  FUTURE 


Go  Fsu*  to  Meet  Situation  in 
Opinion  of  Credit  Man 


and  to  strengthen  the  monetary  posi¬ 
tion  here.  These  bills  represent 
debts  due  as  the  result  of  commer¬ 
cial  transactions  sii>read  all  over  the 
world,  and  enable  this  country  as 
ho'lder  to  discharge  debts  owing  by 
ns  without  our  being  called  upon  to 
maintain  a  large  amount  of  gold  as  i 
reserve  over  and  above  the  amount  I 


WoujO  for  large  percentage  of  N.S.I-’.  re-  annual  meeting  of  Bni'rfays  ^  jnajntain  a  large  amount  of  gold  as! 

et  Situation  in  turns.  Ikuik  the  caairman  h,  (  .  Goodenough  reserve  over  and  above  the  amount  I 

idit  Man  If  co-opert  tion  of  the  wholesalers  i  required  for  our  actual  currency  pur- 

_  and  manufacturers  could  be  secur-  j-.,  which  has  taken  j 

fhr  refusing  to  accept  post-dated  non  non  tnmnvo/ nf  yeax  in  holdings  by 

?r  discussina  the  ^  j  believe  that  a  step  for-  / -8^,000,000  lie  tuniovei  of:,,,^  f  commercial  bill.s,  is  an 

a  manner  of  in-  '-"^qnvs,  i  utiievc  inai  a  siep  lui  Bank  a.s  calculated  by  total  -f  *  I 

auoeart  in  'Die  'be  right  direction  would  nshits  n  issetl  tn  -iccmints  of  custom  . Or  the  increased  .ussistance 

anpeara  tn  inc  ,  ,  .  ,  “  ,  -ttsbit.s  pa.s.std  to  account  ol  cu.-tom-  .^.ljij.lj  Banks  have  afforded  to  trade' 

.  Opinions  from  cciiaiuiy  na>e  oeeii  uikcu.  cr.s  .-viiows  a.])  p  reel  able  increase  ovcr,,,_,j  Hnt.h  Tt  or,a  i 


The  following  letter  discussing  the  ,Y'  !  ‘ 

\.S.F,  cheque  evil  in  a  manner  of  in-  cbeqvies,  I  believe  that  a  s 
tercst  to  bank  men  appears  in  The  the  right  dircctio. 

Credit  Men’s  Journal.  Opinions  from  certainly  have  been  taken. 
hankers  as  to  the  best  methods  of  deal-  Then,  I  also  think  that  so 
ing  ivith  this  problem  will  be  welcomed  c>f  educational  propaganda. 
os  a.  means  of  continuing  this  helpful  with  the  dangers  iind  evils 
discussion  in  this  department. — J.  W,  T.  issuing  of  N.S.K.  cheques  si 
,,  „  ,  ,,  seriously  considered  by  all  t 

Mf.  Lade,  Manage!,  er  distributors  of  mere 

**  Trust  As^n.,  Through  their  sales  force, 
(51  Victoria  Square,  fjjg  newspapers,  by  pauiphl 

Montreal.  otjje,.  periodicals.  ' 

Dear  Sir:— The  following  effusion  Jf  the  Government  will 
has  a  background,  and  was  based  on  then  the  Credit  Men  must. 


ind  industry  both 


with  the  dangers  and  evils  of  the  ji;,ye  decided  latolv  to  anniv  i  *' urther  Iniprovement  has  taken  ^ 

issuing  of  N.S.K.  cheques  should  be  f„,.  charter  for  the  o.stablishment  | 

rr"“dis[rlZl««'^  subsidiary  in  Canada  with  un  Lf^cfed' bf  sfnJJgTund. 

er  distributors  ot  mertliandise..  oflice  in  Montreal  and  possibly  m  .,,ff:„j„n,]y  ...pipiv  aonreeiMtcri  hnu.- I 

one  or  two  other  centres  in  the  Dom- i  individual  Invests  co,  Id  S' 

fim  n  -  P‘«“l’bletb  and  mion.  This  step  should  be  ot  .special ,  (j^yp^nment  at  present  if  he  wer^ 

other  periodicals.  importance  to  Barclays  Bank  (Doni-|,„  ...nni-onruite  coum  aefinOo  I 

,If  the  Government  will  not  act,  inion  Colonial  S-  Overseas) 


the  Government  at  present  if  he  were 
to  appropriate  some  definite  actual  j 
sum  out  of  money  available  for  in- 


Yours  sincerely, 

F.  W.  FOSTER, 


has  a  background,  and  was  based  on  then  the  Credit  Men  must.  would  link  up  their  AVest  Indian  I  vpsfmnnt  for  tho  nnrrha-iP  of 

the  writer’s  offhand  disagreement  Yours  sincerely,  business  more  directly  with  Canada.  I  QQyp],nnient  Securities’  Sneairino- 

on  a  principle  in  the  matter  of  ef-  F.  W.  FOSTER.  The  new  bank  would  also  provide  i  gp^lrX  'JLrris  a  Xrong  suGRoV 

fecting  a  cure  for  one  of  the  fore-  Assistant  Manager,  Goodyear  Tiro  facilities  for  Canadian  trade  with  L  . A.  throughout  the  onnntrv 

most  evils  credit  men  are  forced  to  &  Rubber  Co.  of  Canada,  Ltd.,  Groat  Rritain  and  other  places  „f,j;Xe\f^ 

contend  with,  namely:  that  of  N.S.h.  Montreal  Branch.  abro:;;i  where  wp  arc  established,  be-  ..j^e  to  work  for  one  common  end 

or  sour  cheques.  -  - -  ‘''®  should,  theref^^^^ 

You  will  remember  haying  asked  ni)  1  M p  11  C VCTCIW  Douunion.  ^  great  extent  it  lie.s  with  our- 

the  KK  a  N  I,  H  5  Y  ^  I  111  Cuiuidenl  As  To  Fut  lire.  I  selves  to  throw  off  the  excessive  I 


Foiifideiil  As  To  Future. 


most  evils  credit  men  are  forced  to  &  Rubber  Co.  of  Canada,  T.td.,  Groat  Britain  and  other  place 
contend  with,  namely:  that  of  N.S.F.  .Montreal  Branch.  abroa  i  where  wp  arc  established,  be 

or  sour  cheques.  - -  - -  side.;  a.asisting  in  de.volopmcnt.s  in  lli 

You  will  remember  having  asked  IJU  A  AT O  C\7CT1?M  Dominion. 

me  to  send  In  my  suggestions  on  the  gK  A  N  t  H  J  I  0  1 1 !?!  f’oiuide.il  As  To  Future, 

subject  in  writing  and  for  publica-  ■'*•*»*»''**  wf 

tion  in  the  next  Issue  of  the  Journal.  ■  PD  All/IATr'  lAT  F  A  17AD  ,  reviewing  industrial  condi 

W’hile  I  in  no  way  consider  my-  l||\|IW|n|l|  Ijl  r  AyMK  Cons  and  pointing  out  lavourabl 
self  an  authority  in  any  way.  shape  WVfTIllU  111  1  fl  T  VU  ,  „nd  uiitayoural.le  features.  Mr  Good 
or  form  on  the  subject  matter,  you  |AI  HAIITCn  OV 1  TCP  stated  that  looking  to  tb 

may  publish  my  suggestions  if  you  IN  IJN I  I  til  J  I  A 1 L  J  '  "Vl""  ^P'""?",  p™’’’ 

While  the  writer  agrees  at  heart  F>ts  •»  With  Effort  to  Give  ‘;,;,lXrr?ooS 

with  any  method  that  will  tend  to  Efficient  Service  at  Mod-  as  regards  economv  and  officienc; 

decrease  the  prevailing  practice  ot  Cost  ilirou.gli  great  combinations  of  inter 

oi  issuing  Delaycil  Action  - -  pj,jj.  ^yjjjpj^  j^j.p  taking  place.  Mud 

'  .1®®1’  Govern-  CANADA  AN  EXAMPLE  is  also  being  done  to  sievelop  nev 

ment  legislation.  If  it  could  be  sc-  -  outlets  for  trade  and  to  improve  tin 

cured,  would  be  the  most  efiective  ^'2iiic  there  has  been  carried  on  marketing  of  our  goods.  If  wc  ais 
means  of  stopping  the  practice.  .  wooo  mere  nas  oeeu  cairie  i-peiin  mn-  full  nre-war  \-oluiiio  o 

In  inofi  1Q97  -.P-tin  in  iqio  lu  the  United  States  an  active  con-  to  legaia  om  luii  pre-wai  \oiumc  o 

In  19^6-1927  and  again  in  19-8,  merits  nf  the  foreign  trade,  steps  niu.st  be  taken  ti 

the  Association  passed  resolutions  ...u  banking  svitem  as  loiiiiia red  feorgaiiize  upon  more  coononilca 
praying  the  Dominion  Government  Ihe^hraiicr  bank'  ‘svstem  ‘  the  efficient  lines  many  of  our  in 

1?  SuTovlf  ™  “  ""  "  r  nlalM  iht,  U.'ri.Xri;.,,;-  ■-?  ""'S.  ..0 

I'.  Cheque  evil.  .  ...m.acu  to  loreign  competition.  In  coiiiicc 


ni>rkt1ITlin  fAV  niirnn  i  After  reviewing  industrial  (mn.li- {  o^Gixation  which  is  retarding 

^hII^VINIv  iN  pAVfin  I  lions  and  pointing  out  favourable  following 

DIW/ 1 1  lliD  111  I  la  f  \H\  I  and  unfavourable  features,  Mr.  Good- '  suggestion  that  ev'ery  investor 

fwf  firfi  t  ritriri  renougli  staled  that  looking  to  tbe  |  t'f'fti'd  biij  and  hold  some  Govern- 

IN  I  INI  Irll  SIAIrS  ftifiire  there  is  in  liis  opinion  ample  i  '^’fo't'k.^ttoh  according  to  means, 
111  UIiIIIjD  DlialLlD  ground  for  confident  and  lioiietul  j  of  the  (.  hanceilor  ot  the  Ex- 

.  -  feeling  as  great  effort.s  are  being  t'bequer  in  liftmg  the  burden  of 

Fits  in  With  Effort  to  Give  made  to  iiiace  deprcs.-^ed  industries  Jtt^tdittti  would  be  greatly  simplified. 
Fff*  •  f  C  •  «.  IV/Ia.4  t’ft  tt  more  sailsfaidory  footing  both  jt®tiefit  cannot  be  obtained  by  | 

trricicnt  ^cyvicc  IVlOd*  rcs^ui’ds  cconoiny  iiiiil  efficiency  nrtificiti-l  niOcins  such  3.s  inflH.tion,  hut 

erate  Cost  iliroitgli  great  combinations  of  inter-  onlj  by  dei-xDiUng  some  portion  of  the 

- -  -  osts  which  are  taking  place.  Much  t’esults  of  'labour  towards  relieving 

CANADA  AN  EXAMPLE  is  also  being  done  to  develop  new  this  great  national  burden. 

-  outlets  for  trade  and  to  improve  the 


?reat  national  burden 


While  there  has  been  carried  on  marketing  oi  our  goods.  If  wc  are  Royal  Bank  Staff  Changes 
the  United  States  an  active  con-  'o  regain  our  full  pre-war  volume  of  .  London  and  Ei 

oversy  as  to  the  merits  of  the.  foreign  trade,  steps  mu.st  be  taken  t(j  *"  London  and  tl 


compared  upon  more  eoonoiuical 


In  London  and  Europe,  i 

E.  B.  Alclnerney,  in  charge  of  I 


Providing  such  legislation  were 
passed  making  the  issuing  of  N.S.F'. 
cheques  a  criminal  offence,  and  ef¬ 
fective  within  a  given  period  ofGme 
after  date  of  issue  of  such  a  cheque, 
tlie  solution  of  the  trouble  would,  in 


tact  remains  that  the  liranch  bank¬ 
ing  plan  is  being  widely  adopted. 


dustries  which  arc  especially  siiiiject  Paris  branch  of  the  Royal  Bank  of 
to  foreign  competition.  In  coiiucc-  Canada,  since  1922.  has  been  ap- 


fhe  opinion  of  a  large  percentage  of  little  doubt  but  iliat.  t.l.c  branch 
♦  redit  men.  have  been  reached.  I  Phiu  wall  he  more  aiio  more  wi.  ely 
Unfortunately,  however,  the  Gov- !  “^opted  m  .spite  o  the  opposition 
ernment  has  so  far  hesitated  to  act.  I  he  smaller  hanks.  I  he  hraiicti 


iioiiie,  the  South  is,  speaking  broad 


H.  L.  Gagnon,  formerly  as- 


llas  hesitated  to  class  as  a  criminal’,  !  P*'"',  keeping  with  f he  ef- 

onc  who  through  carelessness  „p,..  j  fiment  indusD- al  and  merehaiidisms 


haps,  or  for  oilier  reasons  which  i  ma  vu.i  - 

will  hereinafter  emimerate.  issues  a  r”"  '»  Gie  1  nite, 

ciieqtie  for  an  amount  that  he  is  tin-  '‘‘‘'‘'I'*  re-  I'c  clcsir 

ab/o  to  meet  on  presentation  at  his  reiideniig  hanking  scrv.c 

Jj.jjjI-  'to  the  comniunify  at  the  lowest  por. 

'why  not.  therefore,  let  us  attempt  "  P’‘=" 

to  break  down  the  actual  offenders  olticcne.i  t. 

as  a  class,  into  the  proper  groups,  "“’f '  ‘'I'’  ".'’.‘'L. 

and  then  to  apply  .such  cure  or  dis-  |  niade  Uic  br.inch  1'  " 

eiplinc  as  m:iy  in  some  measure  fit  i  'hose  eouutiie.s  whoic 

earh  case,  and  at  least  curb  tlicr^’*,^  ,  .i  r  i 

In  view  of  this  siumliou  the  fol 


anopicn  in  .spue  oi  trie  opposiuoa  suffering  from  trade  depression, 

of  the  smalliM-  h.iiiks.  I  he  liraiicti  schemes  for  amalgamation 

bank  plan  is  in  keopin.g  with  the  el-  j-porganiz.atioii  siiouid  iielp  to 

ficient  industrial  and  merehaiidisin.g  ,iip  (iifficlties  in  deprcs.sed  in- 

mctliods  whieli  liave  marked  rtu.-tries.  Imt  if  these  industries  are 


ly,  comparatively  prosperou.s  except  sistant  manager  at  Barcelona,  has 
in  coal  areas,  whilst  the  North  is  been  made  manager. 


thrmigli  lltose  means 


I.VPKRI.IL  B.4NK  FIf AXiE.S. 

A.  D.  I.ewis,  formerly  acrouniant, ! 
A'ouge  a  Ann  st  reets,  ’I  oronto,  has  i 
liceu  appointed  manager  of  the  new  I 


lability  of  rendering  lianking  service  ample  opporititiity  exists  for  afford-  sammon  avenues,  Toronto.  | 

to  the  comniunify  at  the  lowest  por-  jajr  relief  in  other  parts  of  the  eoun- ■  B.  B.  Vale,  formerly  acting  maua- ! 
sible  cost  scorns  to  demand  a  plan  try  lioth  through  new  and  expanding!  ger,  DanforUi  &  {'arlaw,  Toronto,! 
I  whiclt  w  ill  provide  efficicney  :it  indu.Rrie.s  located  in  the  South  and  in  j  branch  has  been  appointed  manager  j 

moderate  cost — that  is  w  h.it  has  works  of  more  or  less  public  char- 1  of  the  new  branch  to  be  opened  at  j 

made  ihc  brancli  hank  system  a  actor  siicli  as  levelling,  roadmakiiig.  j  the  corner  of  Pape  and  Samnion  i 

success  in  ihosc  emiutries  whore  it  iilaiiting  aad  dr.iiiiage  in  many  areas,  avenues,  Toronto.  i 

has  been  adonted.  International  trade  niii.st  be  affect-  £>.  (’.  Howell,  formerly  manager' 

In  view  of  this  siiualiou  the  fol-  cd  to  a,  eonsiderablo  extent  I'y  deei- 1  j.’ort  Qii'Appellc,  Sask,  ’  has  been' 
low.ing  Idler  sent  lo  the  United  sions  that  may  be  readied  in  regard  j  appointed  manager,  Hague,  Saskat-i 
Slates  Investor,  is  of  iiilere:  i:  to  Geniiaiiy’s  reparation  payments.  I  ^bewail.  ’  ' 

Rodiesti  : .  ?f.V.,  Dec.  .alb.  J!i28.  It  will  be  of  groat  benefit  iflbc  Com- j  jj  -Willson,  formerly  manager' 
Mr.  Frank  1>.  Bcnndi.  J:'.  mittee,  whicli  is  about  to  consider  the  |  Bgj]  Dgcr,  Alta,  has  been  appointed; 

.5:10  -Ailar.iic  .Viemie,  question  of  rejiaratioii  payments,  can  QiTAppelle,  Sask 

Boston.  Mass.  .suggest  definitely  a  Bxod  schedule .  j  Ballantyne.  formerly  iiian.ager.j 

Dear  Sir,— 1  ;im  vcmliiig.  with  a  '>f  I’^'-yueiiG  which  wtII  not  oiilj  be  .  Alta.,  has  been  appointed! 

great  deal  of  inierest,  your  .irticles  aeeeplable  t(i  Allies  but  such  as  nianagor.  Red  Deer,  Alta. 


une.ni])]o\ed, ;  brniich  opened  at  Woodbine  and: 


to  the  comniunify  at  the  lowest  po.--.-  i^jr  relief  in  other  parts  of  the  eoun- 
sible  cost  seems  lo  demand  a  plan  try  both  through  new  and  expanding 
whicli  will  provide  efficiency  at  indu.stric.s  located  in  the  South  and  in 
moderate  cost — that  is  wh.it  has  works  of  more  or  less  public  char- 
made  ihc  brancli  hank  .system  a  actor  siicli  as  levelling,  roadmakiiig. 


'I'here  are.  in  my  opinion,  two  dis¬ 
tinct  classes  or  types  of  fellows  who 
aro  the  principal  offenders. 

First — Those,  of  criminal  tenden¬ 
cies  or  loose  moral  fibre. 

Whether  eonsumcr.  retailer  or 
wholesaler,  there  is  an  element  who 
delilieratcly  deliier  cheques  wliieh 
tiicy  know  to  iljc  valueless,  or  which 
itioy  know  tliey  will  be  unable  to 
meet.  For  those.  I  claim  there  is  no 
remedy  but  Government  action. 

Secondly  —  Those  who  .give 
cheques  and  ilirougli  earclessncss 
do  not  know  their  account  is  over¬ 
drawn,  or  who  expect  lo  lie  in  a  po¬ 
sition  to  meet  the  elieque  when  it  is 
presented  at  their  bank. 

This  latter  class,  surely  fornis  by 


appointed 


f(,ir  and  agahi-r  tiranelics  in  diffe:- 
ent,  cities  m  miti'ina!  hanks. 

In  your  issue  dated  Novunilier 


oliviato  a-s  far  as  possible  forcing ; 
Germany  info  excessive  industrial! 


.1.  W.  MeDiarniid.  formerlv  accoun-i. 


,ks.  trei  mai.r  m,o  exeess.i  o  >  ™ ;  tant,  Wetaskiwiu.  Alta.,  has  been  ap-  ■ 

Noi umber  ‘t’tiiipeution  with  the  le.st  ot  the  rid  ,  pointed  manager,  Sangudo,  Alta. 


Why  then  do  they  issue  eiiequcs 
that  have  to  be  returned?  Has  so 
called  hi,gii  pressure  salesmanship, 
overstocking  of  produce,  indiscrini- 
iiiate  granting  of  eredil.  careless¬ 
ness  or  poor  methods  of  collecting 
and  undtie  pressure  by  his  creditors, 
anything  to  do  with  it?  Undoubt- 
t>dly  all  of  these  are  indirectly,  and 
to  quite  some  extent,  responsible 
f.ictors. 

A  hypothetical  case  —  .lohn  Doc. 
I  (  ar  agent.  Operating  a  garage  and 
i  gas  and  oil  service  station,  in  a  fair 
I  sized  town,  in  an  average  coinmun- 

I  V 

!  Doe  must  pay  casli  fuy  his  cars. 

'  He  sells  most  of  them  on  a  "linif 
payment”  basis.  That  is.  so  much 


ing  issues.  J  'V'uhl  like  io  know,  j  placing  j  stationed  at  Harrow  as  man- j 

liowever.  \yi:  th.t!  n  .incn  imi  .  .  >s-  j  investment  markets  of  tlie  world  i 

tern,  which  l  ecmrd  to  be  tim  i  cj-  at  pre.s- j  ,  k--  -M-  ''Jkson  formerly  attached  i 

m.itc  of  Slice:  .  :-,  o.  t  ie  laig.-  c-ni;  ish  hoitl  on  account  of  creditor  i  ”  '(t  head  office  relief  staff  hat* ; 

ami  I  'lmadian  liaiiiis.  has  not  hcipi  d  ^  j^tep  would  be  taken appointed  accountant,  A'on- 

Iheir  expanse). :  aH';  giowth.  "Voii  jiiaiplifving  tlie  problem,  and  !  Ann,  loroiito,  branch, 

appaiantly  claim  tha-  ill  branches  ot  p,  faci-litate  marketing  of!  R-  t'arson,  formerly  accountant, 

na’.ioiiel  haali  ;  the  ciiotomi  i'  must  jf  inight  be  found  convenioiit  i  Man.,  is  at  present  attach- 

deat  wltii  til'.'  'local  maiiagoi'  in-  some  ca.scs  lor  Governinciils  in- re*t  to  tlie  inspection  staff,  head  of- 

stead  of  the  .‘-inior  oflice:-  of  'he  dividnally  to  endorse  some  of  their  Toronto. 

br.  nch.  In  my  experlcnco  in  other  i, hidings'  prior  to  issue  and  .so  im-  B-  AVansbrongh,  formerly  ac- 

co-untrii-3,  tind  osjtecially  j.n  South  pj-ove  the  iirico  at  wliicli  t.iicy  could  countant.  Coclirane,  Ontario,  is  at 

America,  i  inn.’  found  this  condi-  be  sold.  present  attached  to  the  inspection; 

tion  not  to  he  detriment  unless,  of  Fiiiiiiicial  Sitiiafioii.  staff,  head  office,  Toronto.  j 

course,  the  manager  was  poorly  cho-  Turning  to  llio  inaiK-ial  situation,  ^  I'k  Flaut.  formerly  of  Cobalt,  j 

sen  or  inexpcritnccd.  ilie  outstanding  feature  (luring  the  Ontario,  branch  has  been  appointed. 

1  trust,  at  some  time  :ii  the  futuic,  been  ilie  fluctuatioii  .in  in-  -tccountant.  l  oc-hiane,  Ontario.  1 

i(.)  l.ave  yon  1  acuiy  lo  iii.s  i-.'lt'-i.  (  lerest  rates  in  Amerit-ii  caused  bv  A-  ^  •  King,  foinierlj  tellei-accoun- [ 
us'iiiru  you  llial  yonr  coui-tc.''y  will  speculation  in  stocks  a nd  shares  and  kant.  Thorold.  Ontario,  has  been  ap- ; 
be  greatly  iippreeiatcd.  ePl,  j^pd  now  of  ae(-oinnio-da.tioii  re-  P*^  assistant  accountant,  Wel-j 

Very  truly  yrmrs,  qiiircd  according  to  increase  and  de- 1  land,  Ontario,  nee  G.  C.  Rundle  now  j 

K.  W.  IlilA'F.  erea.se  in  vohiiiie  of  speculation.  The  I  attached  to  the  relief  staff. 

In  response  liu-  I  nite.!  Siaie;.  in-  liigh  rates  paid  in  New  York  in  con- 


tion  not  to  he  detriment  unless,  of 
course,  Ihc  inanr.ger  was  poorly  clio- 
sen  or  inexpcritnccd. 


as':iii'u  you  llial  yonr  co:ii-tc.''y  will 
be  greatly  appreciated. 

Verv  truly  yrmrs, 

K.  V.k  IIIIYF. 

In  response  liu-  I  jiitcii  Siaic:  In- 


'.(■stor  siiy.:  tliat  tliure  ca 
.iuiibt  that  111.-  iirivil'.'go  c 
(■•inadiaii  h:iu>..s  of  oponiuj 


down,  and  balance  liy  notes.  The.-::.- i '"believer  and  whi'rover  ,he>  ii.ioose 
notes,  he  usually  leaves  with  hi.s  ; '>a»  coriiributc-.i  ,"roati>  to  tneir  ex- 
l.ank  as  collateral  on  .i  liorrowiii.:.;  j  I'-'t'ttion  and  growth.  I  urther,  R  is 


account,  or  with  one  of  the  finance  ‘  hr.ineli  liank  si.->- 

corporation.  A  ery  often  flic  casti  !  cspcrMl’y  oru'  in  wliiel;  <'ot“b‘' 
payment  is  represented  in  anotlicr  !  ti"  liclw  lug  I'anpis  .i.gures 
car  taken  in  exchange.  Doe  claims  I 'ut t  aiiad;;,  cat-- 
lie  Is  obliged  to  sell  his  other  com- 1  ftes  b.mkmg  IrieiiRies  out  into  new 
luodities  largely  on  credits.  If  he  dislriol.;  like  Ibe  (  anadiau  North- 
does  not.  his  eompctiior.i  v.  ili,  nndiA'cst  more  fiipidiy  tliui  tiic  Aiiieii- 
lio  loses  trade.  He  i.s  under  pre.s- i  rett  plan  or  unit  h;inkiug.  ■' 


:d  by  there  serve  to  empliasize  the  differ- 
nclics  eiice  between  our  monetary  system 
hoosc  and  that  of  .America.  In  our  (rase 
!r  ex-  even  wlien  fipcculatioii  is  iu-tivu  rate;i 
it  is  paid  for  loans  in  Ijoiidon  to  finance 
si’.s-  operations  in  stock  markets  would 


specuU.tivi'  tictivity  jviaritin^g  j^aje  Office 


To  Be  Opened  in  Toronto 

Maritime  Burriiu  The  FInnncIhl  Timea 

Saint  John. — At  the  first  meeting 
of  the  Board  of  t'ontrol  of  the  Mari- 


bear'some  definite  relationship  to  the  !  ‘‘‘"f 

Bank  of  En.gland  rate  for  discount  of .  ’‘’“'f-  •Lccnt.lj,  the  AUritiines  wert 
romniercial  Dills.  On  the  otlicr  hand  j  P*’'’' 


in  New  Voi-k  rates  charged  for  money 
lent  on  stock  markets  utider  condi.  , 


sident  of  the  Saint  John  Board  of: 
Trade:  G.  P.  Burchill,  Newcastle, 


lions  of  great  speculative  activity  ;  l-i-aiik  Slaufield,  M.L.A.,  Tru- 

w  ould  appear  to  have  no  relation  to  |  I'"-  N.i!.,  and  Hoii.  AV.  BI.  Lee,  Mln- 


surc  from  soma  of  his  ereditors  on  :  co'Utuuiiity  ,iiusl  wan  loi  o.tuKmg 
jiast  due  accounts.  He  knows  he  until  local  ea'pila!  i.s  ie:id> 

cannot  pay  anything  or  \cry  little  venture  into  oanking,  or  until 
unless  he  can  do  some  collecting  on  |  outsiders  an-  wditng  to  lu-ing  m 


cun  plan  or  unit  o;inkiug.  M  hen  I  rediseoiiiR  vale  of  Federal  I 'stef  of  AgrieuRurc  in  Prince  Ed- 

commuiiity  must  wan  for  hanking  .  be  a  mat-  !  Island. 

laLiIitics  until  local  ea'pifaj  i.s  i  tp,.  of  (.„inpeiRiou.  H(avy  gold  move- 1  Arrangemeuts  arc  being  made  to 


ills'  own  outstanding  accounts  or  his  ;  capit 
notes  are  iiaid  as  they  niature.  Ho  i  conin 
expests  that  they  wil!  lie,  however,  i  ban  1* 
as  these  partirular  fellows  have  met  time. 


faLiIitics  until  local  ea'pifa:  i.s  i  jp,.  yf  (.onipeiRioii.  H(avy  gold  move-;  Arrangemeuts  arc  being  made  to 

lo  venture  into  banking,  or  '“".ft  '  p,pnts  have  tal.im  place  during  flie;opeu  a  :daritinie  office  in  Toronto 
otitsiders  an-  wiliitig  to  lu-ing  j  yp.,,.  i,ptwecii  liie-  various  iiileriia- !  and  it  is  hoped  to  have  R.  W.  L. 
capital  for  an  individual  bank,  "'f  .  (joiuil  (-ciitre.'^.  'I'liese  liowever  have  !  Burnaliy  accept  the  position  of  Marl- 
.'onimunity  i.s  not  likely  io  Ju'vc  any  |  ciiiciiy  to  spo('i;i!  fiiii.se.s  |  time  Proviiice.s  Trade  Uoinniissioner 

bunltiiig  service  for  :■  considei  aule  | , Stabilisation  of  for- 1  in  that  city.  .Mr.  Burnaby,  who  has 
time.  In  Canada,  on  tin  'dherjg^jgn  I'linciicies  and  international ,  imi.  at  Ihi.s  writing,  accepted,  is  a 


In  Canada, 


ail  their  previous  paynienls.  So  Doe  I  band,  it  is  aciniittcd,  the  great  iitii'ks  adjustments  rather  tiian  toiiialivu  of  Nova  Scotia,  has  been  pre- 

.sends  a  cheque  to  at  least  the  most  I ‘'“'u  remtirkatily  quick  to  sec  oppor-  .upttlenicnt  of  trade  differences  in  the  sident  of  the  Canadian  Council  of 


insistent  of 


tiinitie.s  for  opening  lir, niche: 


. . . .  . I  “*  usual  w  ay  ^  _ 

cheque  is  most  likely  po.st-dated  as  “fw  sections,  and  liave  freqtu  iiily  ba.s  lieen  jii.sUfit  at.ion  for  retaining  Farmers  of  Ontario  and  is  a  niein- 
ihese  are  usually  tlie  occasions  jin  created  liranclies  sooner  than  tiie  Bank  rale  at  ihrniighout.  the '  iber  of  the  Canadian  National  Ex- 

whicli  post-dated  cheques  are  offer-  circumstanee.s  actually  warniiilcd.  year,  as  there  ita.s  been  no  necessity  j  hibition. 

id.  His  note.s,  however,  are  not  Oti  flic  other  hand,  iIh'  1  iiiied  p)  i-ai.sG  tlie  rate  a.s  inigiit  tiave  been  I  — - -  — - -  • 

-.ill  paid  as  he  expects.  He  has  been  States  Inve.stor  expros.s:':!  tlie  view  Gie  case  if  it  liud  been  tound  that  j  IlAAi’K  OF  AIONTRF.VIi  f'H.VMiES, 


1  w  ay.  k’oi-  iliat  reason  there  |  .Ag.-icuRure,  pro.sident  of  the  United 
lieen  jii.stifi(  ation  for  retaining  Farmers  of  Ontario  and  is  a  niein- 
:  rale  at  throughout,  the '  iber  of  the  t'anadian  National  Ex- 


niifortunale  with 


own  collec-  thill  there  arc  iioiiits  in  favor  of  Ilie  ;  adjustmeiit  of  price  levels  was  need- 


lions.  and  the  result  is.  that  the  unit  system, -in  fh.-it  llic  local  bank  ;  ed  in  the  interests  of  our  foreign  yf  .Moutroal  at  AVolfville,  N.S..  has 
liank  is  obliged  to  return  the  cheque  's  in  a  belter  position  to  serve  local  trade.  By  tieing  able  to  retain  that  appointed  to  succeed  F.  J. 

which  he  has  been  unable  to  meet,  business.  This  is  not.  a  new  argu-  rate  industry  ha.s  gained  distinct  ad-  manager  of  the  branch 

Mr.  Doe  then  hustles  around  and  nient,  but  R  is  one  which  is  losing  vaiita.gc  vvhilsl  the  pre.stige  of  Amherst.  N.S.  Mr.  Shreve  has 

«n. ^110-1.  onuv*  jrrDimd  in  theso  timea  when  the  don  us  financnu  contre  nas  been  . _ * _ r _ >.,.1 


eventualy  realizes  enough  cash  to  .ground  in  lliuse  times  when  the  don  as  finaniMl  centie  iias 
lake  up  his  cheque.  Now — does  he  benefits  of  big  business  organiza-  greatly  increased, 
come  within  the  criminal  class,  or,  tiuii^  aro  so  widely  recognized.  .As'Jo  Ihe  luture, 

is  h«  rather,  a  victim  of  one,  or  J-  AV.  T.  Ixmklng  to  the  future  it  is 


'been  transferred  to  AVelland,  Ont. 


more,  or  all  of  the  high  bressiirc 
practices  hereinbefore  mentYmed? 


all  aro  so  widely  roeogiiized.  —  As  'J’o  The  Future,  IS'EAV  OTTAATA  HRANCH, 

T-  Ixioklng  to  the  future  it  is  impos-  A  branch  of  the  B.ank  of  Montreal 

__  .sible  t()  foiiesee  the  tendency  in  will  be  opened  on  or  abcuut  the  23rd 

The  E'l’nniielal  Times  reaches  a  resipect  to  morvements  of  gold  as  January  ait  1197  AVelillngton  Street, 


Do  the  banks  form  a  soUbIou  ^f  class  of  people  who  arc  interested  i  there  are  so  many  factors  involved,  Ottawa.  Ont.,  to  be  designated  “Hln- 

'tbe  difficulty?  Bhould  th*y  be  and  able  to  buy  investnieiR  seeuri-  j  but  R  is  to  be  noted  that  during  the  tonburg  Branch”,  under  the  manage- 

aaked  to  t#|fe  thp  plUce  of  GJivern-  ties.  .  ^  j  period  of  rclativTely  cheaper  money  meat  of  J.  H.  yorgg^yffl. _ 


NINETY-SEAHENTH  ANNUAL  REPORT 

The  Bank  of  Nova  Scotia 

CAPITAL  PAID-UP  -  $10,000,000 
RESERVE  FUND  -  -  $20,000,000 

PROFIT  AND  LOSS 

Balance  December  3Ist,  1927 .  $  479,207  12 

Net  Profits  for  year,  losses  by  Bad  Debts  estimated  and  provided  for .  2, .535, 5 18  54 

~T37014,725  66 

Dividends  for  year  at  16%  per  annum . .  $1,600  000  00 

Dominion  Government  Tax  on  circulation  to  December  31st,  1928 .  100,000  00 

Contribution  to  Officers’  Pension  Fund . . . .  100,000  00 

Written  off  Bank  Premises  Account .  300,000  00 

Balance  carried  forward  December  31bt,  1928 . . .  914,725  66 

<3,014,725~66 

GENERAL  STATEMENT  AS  AT  DECEMBER  Slst,  1928 
LIABILITIES 

Capital  Stock  paid  in . $  10,000,000  00 

Reserve  Fund . . .  20,000,000  00 

Balance  of  Profits,  as  per  Profit  and  Loss  Account .  914,725  66 

Dividends  declared  and  unpaid .  401,384  00 


Notes  of  the  Bank  in  circulation. . . .  16,098,054 

Deposits  not  bearing  interest . $  43,679,749  03 

Deposits  bearing  interest,  including  interest 

accrued  to  date . - .  168,807,380  31  212,487,129 

Advances  unejer  the  Finance  Act .  5,000,000 

233,585,183" 

Balances  due  to  other  Banks  in  Canada .  3,246,884 

Balances  due  to  Banks  and  Banking  Correspondents  in  the 

United  Kingdom  and  foreign  countries .  1,929,317 

Bills  Payable .  1,150,971 


$31,316,109  66 


Letters  of  Credit  outstanding . 

Other  Liabilities  not  included  in  the  foregoing. 


-  239,912.356  40 
7,959,34.1  65 
•_  315,2.56  27 

$279.50.r065  98 

ASSETS  '  . . 

Current  Coin .  §  9,227,684  47 

Dominion  Notes . .  17,821,895  00 

United  States  and  other  foreign  currencies .  1,779,196  50 

Notes  of  other  Banks .  1,479,650  03 

Cheques  on  other  Banks .  15,182,860  01 

Balances  due  by  Banks  and  Banking  Correspondents  elsewhere  than  in 

Canada .  4,579,718  41 

50,071,00r42 

Deposit  in  the  Central  Gold  Reserves .  6,500,000  00 

Dominion  and  Provincial  Government  securities, not  exceeding  market  value  28,745,748  53 
Canadian  municipal  securities  and  British,  Foreign  and  Colonial  public 

securities  other  than  Canadian,  not  exceeding  market  value .  11,602,382  95 

Railway  and  other  bonds,  debentures  and  stocks,  not  exceeding  market  value  9,543,228  10 

Call  and  short  (not  exceeding  thirty  days)  loans  in  Canada  on  stocks, 
debentures  and  bonds  and  other  securities  of  a  jfufficient  marketable 

value  lo  cover . .  34,462,410  31 

Call  and  short  (not  exceeding  thirty  days)  loans  elsewhere  than  in  Canada 
on  stocks,  debentures  and  bonds  and  other  securities  of  a  sufficient 

marketable  value  to  cover .  11,997,375  95 

“1527^2,150  26 

Other  current  loans  and  discounts  in  Canada  (less  rebate  of  interest)  after 

making  full  provision  for  all  bad  and  doubtful  debt.« .  89,685,059  08 

Other  current  loans  and  discounts  elsewhere  than  in  Canada  (less  rebate  of 

interest)  after  making  full  provision  for  all  bad  and  doubtful  debts. . .  21,160,454  51 

Liabilities  of  Customers  under  Letters  of  Credit,  as  per  contra .  7,959,343  65 

Non-current  loans,  estimated  loss  provided  for .  175,078  22 

Bank  Premises  at  not  more  than  cost,  less  amounts  written  off .  6,844,873  23 

Deposit  with  the  Minister  of  Finance  for  the  purposes  of  the  circulation  fund  479,451  46 

Other  assets  not  included  in  the  foregoing .  276,655  57 

'$279^503,065  98 

S.  J.  MOORE,  President  J.  A.  McLEOD,  General  Manager 


4,579,718  41 
50,071,004  42 
6,500,000  00 
28,745,748  53 

11, 602, .382  95 
9,543,228  10 


34,462,410  31 


11,997,375  95 


21,160,4.54  51 
7,959,.343  65 
175,078  22 
6,844.873  23 
479,451  46 
276,655  57 


S.  J.  MOORE,  President 


Auditors’  Report  to  the  Shareholders: 

Wc  have  examined  the  above  Cfcneral  Statement  of  Liabilities  and  Assets  as  at  Deceml'er  .U«t.  02^.  and  compared  it  with 
the  books  at  the  Chief  Othce  and  with  thenrertified  returns  from  the  Branches.  The  Bank's  investme  :t?  unit  1  ash  on  hand  at  tb-- 
Chief  Oifice  and  at  the  Toronto  and  Montreal  Branches  were  voriiied  by  us  at  the  close  of  business  o’  I)  i  ember  Jlst.  1U28.  We 
have  obtained  all  the  information  and  explanations  that  wc  have  required,  and  in  our  opinion  the  tra  .  actions  of  the  Bank  which 
have  come  under  our  notice  have  been  within  the  powers  of  the  Bank. 

We  certify  that  in  our  opinion  the  above  statement  discluscs  the  true  condition  of  the  Cank  and  is  as  shown  by  the  books 
of  the  Bank. 

D.  McK.  Mc(  LKLLANn.  F.C.A.  . 

of  Price,  Waterhouse  &  Co.  l  . 

A.  B.  SHEPHERD.  C.A.  '  Auditors. 

Toronto,  Canada.  16th  January,  1929.  of  Peat,  Maruick.  &  <  0.  * 


^umett's 

WHITE  SATIN 

Qifb 


i 


mm 

II  /«,?*’ 


Like  ataniilyinsleatninBwhiMMtin 
stands  the  bride  .  .  .  sheen  of  white  satin  fills  the  dimlit  hall 
. . .  the  bridal  bouquet  tied  with  white  satin  ribbon  .  .  .  ad¬ 
miring  glances  and  gallant  toasts  smoothly  turned . . .  inspiretJ 
mayhap  by  the  inimitable  smoothnesa  of  that  other  WHITE 
SATIN  that  ia  no  less  important  to  this  great  occasion. 

Twenty-six  and  6-10  ounces.  Three 
Dollars  and  Thirty-five  Cents 


iWj.. 


^5&ik£  to  ^£Ukje 


A  Unique  Cocktail  Booklet 

**And  to  Bed” 


More  than  n  collcrtlon  of  recipes,  this  little  booklet  Is  offered  In  the 
IntenstloK  fonii  of  the  dlnry  of  n  irentlrmon  ot  the  days  of  haaiuci 
J’eprs  Hud  In  the  subtle  and  humorous  style  of  the  famous  bloarraphet^ 
nlvrs  nil  illumihntlnK  picture  of  the  life  of  that  luterestlagi  period,  lu- 
troduclng  at  timely  Intm-iils  u  variety  of  tried  und  tested  recipes  for 
the  prepfirntlon  of  ilellclous  lieverases  and  mixed  drinks  for  all  usanucr 
of  occasions  and  events  of  social  importance. 

It  vviil  be  mailed  FKKE  on  request  tq 

Distillers  C-erporatlon  lAmlted, 

3»5  St.  iqWPf  ftfipil.  |Sqptfe«l,  Om». 
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CHICAGO  URGES 
DAMMING  LAKES 
TO  OFFSET  FLOW 

Restoration  of  Lost  Levels 
Sought — Move  Begun  to 
Aid  Waterway  Plan 

POWER  hHODEN  FACTOR 

State  of  Illinois  Has  Received  a 
Serious  Setback  in  Its  Plans  ! 
For  Electrical  Development.  I 

<'hicaRo.— Possibilities  <if  dainminR  , 
three  of  the  Great  Lakes  to  restore 
lost  lake  levels  has  been  revived  as 
ii  precarious  hope  of  saving  (’htca- 
go’s  present  condemned  diversion  of 
lake  water,  it  is  believed  here.  The 
project  is  regarded  as  feasible  hy 
army  engineers.  Tlie  cost  is  said  to 
be  small  and  some  of  the  money  is 
already  available.  Water  has  never 
been  banked  up,  it  is  said,  over  so 
great  an  area. 

Optimistic  discussion  of  the  pro¬ 
ject  came  at  once  from  the  Water¬ 
way  Division  of  the  ;?iate  of  Illinois, 
which  is  completing  the  missing 
links  of  the  lakes-to-gulf  water¬ 
way.  No  other  prospect  of  winnln,B 
o\er  the  itpposition  of  American 
lake  cities  was  seen  by  officials, 
tlive  ■'■•ack  to  the  hike  cities  the  old 
levels  of  their  harbors  which  ! 
jiacago  .lowered  with  its  sewage  | 
machine,  and  they  will  no;  care 
what  t'hica.ao  lako.s  was  the  view 
takrii. 

The  Illinois  dcie-gatiou  .11  < 'on- 

cress  also  turned  to  the  level  res- 
loiiition  plan.  The  United  i^tates 
.'Supreme  Court  decisit)n  sent  Illl- 
tiois  Senators  and  Representatives 
into  conferenee  on  ii  plan  of  action. 
The  dream  of  a  waterway  connect¬ 
ing  the  Groiit  I.ukes  :uid  the  .Missis¬ 
sippi  is  older  than  the  States  itself. 

Decision  10  ask  for  legislation  to 
.•ippro\e  the  nev.  Illionis  rvatervay 
of  the  next  Congio.ss  wtis  arrived 
at  ;ind  the;  lake  raising  plan  was 
coupled  to  it.  ticcording  to  the  dis- 
Piitclies  from  Washin.eton.  Tne 
more  water  from  Lake  Michigan  ' 
made  available  for  the  waterway 
I  be  less  dams  and  locks  will  be  rt - 
nuiied,  the  less  will  be  the  cost, 
auil  the  more  water  there  will  he 
furnished  the  Mississippi  Rlvoi 
wht-n  needed  in  ihc  dry  season,  it  is 
explained. 

riiicaim  fo  I’ay  l^lian- 

M'hatever  clieer  the  chancr  o* 
daniining  up  the  lakes  affords  to  j 
tliosc  who  want  to  perpetrate  the  1 
withdrawal  of  IP. '>1.10  embic  feel  of  | 
water  every  .socoml  from  the  Great 
Lakes  is  based  to  an  extent  on  of- I 
ficiiil  recognition  of  Uio  proiuisiU  | 
given  by  the  War  Delta  rt  nient.  Wlicn  i 
it  granted  tin  Sanitary  District  of, 

I  liicago  its  prf  senr  five-year  diver¬ 
sion  peiniit  fotir  ,\ears  ago  the  M'ar 
Dciiartineut  laid  ditwii  as  a  condi-  , 
tion  That  the  district  should  "pay  | 
its  share  of  the  cost  of  regulating, 
or  conipensatiiK;  works  to  restore  | 
’be  levels  or  compensate  for  the  ; 
lowt'riu.g  of  the  Great  Lakes  sy.s- 1 
tern,  if  ajid  when  constructed.  "  I 
Posting  of  .1  guarantee  in  the  way  ; 
of  a  bond  or  certified  cheque  in  the  i 
amount  of  .Sl.fino.oiin  an  evidence 
of  cood  faitli  was  required.  The  dis¬ 
trict  cummission  complied  with  the 
demand.  Jthas  long  urged  the  build¬ 
ing  of  such  w()rks.  it  is  reported. 

However,  at  the  district  it.self ' 
there  is  not.  among  the  best-inform¬ 
ed  authoritie.s.  the  same  enthusiasm  ; 
for  the  plan.  It  is  regarded  as  a  j 
"forlorn  hope."  Some  day  the  work.*?  j 
will  be  built,  but  there  is  little  pros-  j 
l)ect  of  it.  Canada  is  opposed,  and  I 
.Vmerican  lake  cities,  in  the  trial  of  ' 
their  case  against  Chicago  .indicated  j 
they  would  not  be  content  with  a' 
restoration  of  old  levels  and  continu-  : 
unce  meanwhile  of  Chicago's  disput-  i 
i'(i  diversion.  Thus  runs  the  dispas-  I 
-ionato  view  at  headquarters  of  the  I 
iiio.'t  interested  party.  1 

111  Raise  Level  a  Foot. 

The  proposed  works,  it  might  be 
•  iddi'd.  are  c.ilculated  to  take  care 
of  a  foot  of  iiike  lowering.  Of  thi.s. 

I  hli-ago's  dirersion  is  charged  with 
liait,  and  the  other  six  inches  are 
conceded  to  other  causes.  Lakes  ' 
I.rir,  .Vliehigan  and  Huron  wouhi  be 
dammed  tup.  The  iiistimments  need¬ 
ed  would  lie  comparatively  small. 
Due  of  the  works  is  designed  for  the 
."^t.  ('loir  river,  the  other  for  t.Iie 
•Niagara  River,  the  first  to  cost 
S2, 700,00(1,  the  second  .$700,000.  it 
is  .said  at  the  Sanitary  District  tliat 
I  lie  level  of  I>ake  Ontiirio  lets  been 
raised  six  inches  since  1903  by  a 
small  works  placed  by  the  Canacllan 
Goveniment. 

•\il  the  states  bordering  on  the 
•Mi.'sissiitpl  River  will  go  to  Con¬ 
gress  to  get  chicago’.s  present  di¬ 
version  continued  for  the  sake  of 
the  inland  waterway  system,  accord- 
in.g  to  Illinois  waterway  officials.  . 
President-elect  Hoover's  interest  in  I 
w  aterways  is  counted  on  by  mem-  . 
tiers  of  the  Illinois  delegation  in  I 
Congress  as  a  help  toward  an  ade- I 
quate  solution  of  the  lakes-to-gulf 
waterway  question,  it  is  reported 
from  Washington.  But  ideas  as  to 
how  much  water  wTll  he  needed 
from  the  Great  I.iakes  for  the  proper 
operation  of  the  waterw'ay  vary  i 
widely.  One  of  tlie  most  eminent  of  ^ 
the  army  engineers  had  a  jilan ; 
worked  out,  though  without  .i^up- i 
port,  which  called  for  none.  ' 

Waterpower  Hidden  Factor. 
Waterpemer  has  been  a  more  or , 
less  hidden  factor  in  the  situation. 
Illinois  officials  think  that  Niagara 
power  interests  have  had  much  to 
do  with  opposition  to  Chicago  diver¬ 
sion  hocau.se  they  wanted  water  that 
Chicago  took  to  run  past  their  plants  1 
to  make  more  .New  York  power.  ‘ 
.\mong  lake  cities  hostile  to  the  di-  j  : 
version  there  has  been  a  feeling  ’  1 

that  Chicago  and  Illinois  wanted  the  1 
water  largely  for  power.  It  is  said  .  ' 

that  the  War  Department  has  re-; 
garded  power  as  an  important  influ¬ 
ence.  ! 

The  State  of  Illinois  has  aippar-  ;  ' 
ciUly  received  a  serious  setback  for  ' 
its  power  plans.  It  asked  and  re- 1 
ceived  authorization  from  the  Fed- 1 
eral  Power  <  'ommissiou  for  a  plant  j  ” 


The  Bank  of  Toronto  Completes 
Another  Record  Year 


Capital  and  Surplus  over  all  liabilities 
to  the  public  totals  $12,901,175 

The  addresses  of  Mr.  W.  G.  Gooderham,  President,  and  Mr. 
H.  B.  Henwood,  General  Manager,  delivered  to  the  Share¬ 
holders  of  The  Bank  of  Toronto  at  the  annual  meeting  held 
in  Head  OfBce,  January  16th,  were  as  follows: 

Mr.  W.  Goo',i*rham,  doubtless  idle  for  me  to  cTpress  r.u 

President.  opinion,  as  the  coun.sols  of  caution 

My  first  word  to  you  today  must  havi'  little  honor  with  the  specu- 
hc  an  expression  of  satisfaction  giid  lativc  luihlic.  One  feature  of  the 
thankfulness.  The  ri.sin.g  tide  of  situation,  h.twever.  i.s  cle.triy  evi- 
prosperity  to  whic'u  we  Iiavo  refer-  dent — tiio  absorption  of  va.st  sums 
red  at  our  Ai:nu..l  Meetings  for  in  stock  speculation  has  lur'i^ailod 


was  represented  by  Hanid  assets 
composed  of  cash,  noles  of  and 
cheques  on  other  banks,  balances 
due  by  other  banks,  high-grade  Do¬ 
minion,  Provincial  and  Canadian 
municipal  securities,  British  and. 
foreign  securities.  Railway  Bonds. 
Debentures  and  Stocks,  Call  and 
Short  loans  in  Canada  against 
bonds,  debenturee  and  stocks,  all 
of  which  could  he  e.-isily  and  quieV;- 
iy.  converted  into  cash.  Thi^s.e  se- 
curitic.s  have  been  valued  in  our 
statement  on  a  very  conservative 
basi.s. 

f'nrrent  Loans  and  Diacount.s,  in- 
cittcPng  the  sum  of  .f-ri.it 51.34,  rep¬ 
resenting  nor-ei'.cryiit  loans,  stood 


some  years  past  ha.s  contiviued  dur-  ti.e  supply 
ing  the  year  ju.t  closed,  itiid  many  striii'y  in 
I'.ew  peaks  have  been  eslabiisb.ed.  cau.sed  .a  f: 

Field  crops  in  all  the  Provinces  good  icr  h 
have  been  good,  although  early  dcncy  to  ii 
frosts  in  ihe  'V'.'est  red'ucc'd  yields  'i>!ir,  l 
and  .gr.ades,  a-cti  grain  nrices  are  i 

lower  ihan  a  Agiicuaure,  ctodits  i.u' 

bovrever,  has  c  i.io.' cd  a  succi..-.  Ion  puriioscs; 


...1,  Mwu  $67.92], 5-25. ?t.  as  incri'ase  over  i 

in  b.ocK  speculation  has  lur'i^ailed  'f '  <  >>  -  j  .. 

ti.e  supply*  of  fund.s  available  for  ^ 


'.0  scarciii  ef  hank 
.  wc  call  legiiirrate 
is.  the  pioduetion 


vl  good  years,  .'  mI  is  now  in  exc  -l-iaru  dlsiriDu.' ion  of  goods. 


Ii'nt  financial  condition. 


.S.’iViugs  deiiosits  in  the  banks. 


(iu.sir.v  is.  and  will  probably  retu.ain,  fre.u  v.Iiicii  source  advances  to  the 
The  rtiost  irnport.ant  single  lactor  in  agricultnrul  and  commercial  activl- 
(  i'."  economic  situation,  end  it  is  tics  of  tiie  country  are  chiefly  sup- 
1  berefore  gi’iod  to  nee  ct'urtitious  for  plied,  sitow  yearly  Increases  ave“- 
t'  e  farmer  imp' ct  ing,  not  only  nti-  agirg  78  millions  of  dollars  for  the 
1  nciaily  hut  in  all  those  things  past  three  years,  and  over  lOi)  mil- 


I  ]  I'.navt'idable  owin.g  to  circumstances 
■  inmtf'  beyond  our  control,  but  from  rc.v 
i  Ml^n  c  intimate  knowledge  of  onr 
busines.s  during  the  past  year  I  can 
say  that  not  only  this  year  but  as  a 
in  the  matter  of  fixed  policy  for  many 
actlvf-  the  reserves  set  up  against 

...  '  our  loans  and  discounts  amply  pro- 

tect  u,s  in  such  contingencies  as  I 
...h,  have  mentioned. 

(I  Bank  Premises  account  stood  at 

/  $2,287,387.81,  a  slight  decrease  for 

f  the  year  of  $23,884.98.  We  are 
tend-  tiever  done  with  the  expense  of 
nidlv"  building,  and  renewing,  a.nd  I  fore- 
'  that  in  1929  our  expenses  in 


w'nich  add  to  the  nmasuio  cf  com-  lion.-,  for  the  last  year.  Advances  ®.  ^ 

ion  .available  to  biir..  of  th^  class  to  which  we  have  refer-  .  .t'o 

MHnufti^TUTing  lines  have  or.  the  red  arc,  however,  showing  a  tend-  hiiPm'np°nnH^orew\nE  I  fore 

vr.cl-  euioved  .a  uood  -  ear.  In  lon-  eucy  to  expand  even  more  r.ipldly.  building  and  renewing,  and  I  ^ 

nrunion'  t'urc  has  b.cu  unusual  the  yearly  increa.se  over  the ‘same  he 

nclivity.  while  t'r.e  orders  hamih'd  period  of  three  years  averaging  106  Uc.faf our  nronerties 

i  the  iron  and  .=teel  ccmm.uics,  millions  of  dollars  andiu4  aiillJons  Tn not 

-  :iw-av  eouin-nent  and  Mmilar  during  the  twelve  months  endfag 

uasi.  ir.dustric.-.  have  also  been  Octo'mr  last.  Bankers  are  therefore  In 

very  large.  It  ).-=  seldom,  of  course,  likely  to  become  incr  easingly  criti-  ufn/v  eJifmn  of  the 

lha  aii  our  iudu‘ tries  arc  prc.  per-  cal  of  ilu^  use  of  ercaits  for  specu-  of  the  nubile 

eus  together.  At  ti.e  present  tune  inTive  pr.rpo.ses.  it  so  n.»0  02R%S  or  *4  0?0  - 

the  newsprint  eomnanies  are  In  a  The  completion  of  another  bank  ‘  ’ -jj  un’ rari 

duHng  th.  >»v  .,w  j>;r"Thr«»»  “I  p?5. 


lha  aii  our  iudu‘.trirs  arc  prc.per-  cal  of  ih.''  use  of  ercdiis  for  specu- 
eus  together.  .M  tliC  present  time  inTive  pT-.rpo.ses. 
the  newsprint  eomriai'.ies  are  In  a  Titii  completion  of  another  bank 
period  of  ovor-cati.T'i:>  and  price-  Em.algr.mation  during  the  year  now 


euuing.  from  wkicii  we  can  o  ily  leaves  only  ten  banks  in  the  field,  ''.•k';,  i 

hope  that  they  may  emergv  on  There  is  sometimes  heard  the  sug-  for  dollar 

terms  which  will  permit  cf  stable  gestioii  tbat  banks  in  our  class  in  rovemment  for 

operation.  rourt  of  size  may  l..ave  difliculty  in  ,  thf  n^Mic  and 

Mining  steadily  maites  new  re-  lividiag  tiieir  own  against  the  noHtntoa^l?^o  of  tho  rpasons  for 

cords,  and  we  continue  to  be  cpti-  la- ger  i. -itutions.  We  have  no 

mistic  in  regard  to  the  future  of  apuri  >.ei.  ion  whatever  on  this  Increase  In  OU  pad  p 


iUq  in  nitr  Hotes  and  gold,  dollar  for  dollar. 

In  the  Dominion  Government  for 

own  ^tho  tbe  protection  of  the  public,  and 

constitutes  one  of  the  reasons  for 


this  industry.  The  mineral  outimt  score.  Iii  the  five  years  just 
for  1928  shows  a  gam  of  10f>  over  pa^-sed  public  deposits  in  all  the 
1927.  and  there  are  a  number  of  hr-ri.s,  excluding  foreign  branches. 


the  recent  increase  In  our  paid  up 
Capital. 

Deposits  at  $105,328,798.52  are 
$4,024,148.89  above  any  previous 
figures — at  least  a  moderate  Im- 


1927.  and  there  are  a  number  of  i  hr-r  i.s,  excluding  foreign  branches,  ” 

mines  in  process  of  development  I  ha\ e  increased  hy  32rr.  Our  own  ^nrnh«hl^°m^^fled 

v-  hich  should  be  of  importance  incr<  a:o  has  been  3C^f.  Looking  wtthdraxr- 

-xitljin  a  few  years.  Increasing  at- j  lire!;  over  a  ten  year  period  we  find  hal- 

t'  ntlon  is  being  directed  to  the  base  that  our  increase  has  been  49 ^nornose*  The 

metals,  and  it  is  likely  that  Canada  against  30^0  shown  by  all  the 

will  shortly  occupy  .an  even  more  banks. 

important  place  in  the  world's  out-  The  very  large  bank  possesses  .11 

l  Ui  of  nickel,  copper,  lead  and  zinc,  some  advantages,  chief  of  which  is  at 

This  not  only  broadens  our  miring  in  being  more  conspicuous,  hut  pubi  c 

irdustry,  hut  also  suggests  a  basis  there  are  compensating  advantages 

f  -r  much  greater  development  of  to  the  bank  of  moderate  size,  and  **ft**aao  a  matter  nt 

the  metal  and  chemical  industries,  if  has.  in  fact,  been  our  experience  ° 

Foreign  trade  statistics  continue  that  destructive  competition  comes  <a»rnina 

V,  make  a  satisfretory  exhibit.  Dur-  not  from  the  strong  and  well-esUb-  ^ 

ing  a  period  of  five  years  ending  Tished  banks.  A  few  years  ago  It  - 

risi  October  last,  our  exports  show  there  was  undoubtedly  a  too  com-  uT 

V  rain  of  twenty-four  pm-  cent,  and  petitive  situation  in  Canadian  bank-  higher 

I  tit-  entire  foreign  trade  a  gain  of  Tng— too  many  banks  and  too  many  *  average  shown  by  all  Can- 

iriv-four  tier  cent.  Cumulative  branches.  There  are  still  too  many  u.. 

fnM.rable  balances  for  the  same  branches,  but  the  situation  has  been 

;  riod  amount  to  over  one  billion  improved  to  the  advantage  not  only  ®®j®  ^ 

[  Tiri  one-quarter  million  dollars,  of  the  remaining  banks,  but  of  the  in  Canada  during  the  past 

'i  nese  facts  alone  M  il  the  story  country.  No  banking  monopoly  can,  y®^r*  If  1  may,  I  would  like  to 
of  our  material  progress  during  of  course,  arise,  since  any  group  of  B^y  a  few  vvords  regarding  our  For- 
tccent  years.  men  who  tliink  that  there  exists  a  *  i,.  _  j.  u  _ 

This  being  a  ntw  country  and  not  public  need  and  that  therefore  pro- 
one-quarter  filled,  the  question  of  fits  can  be  made  by  a  new  bank,  Slat  last,  our  foreign  toade  reached 
increasing  our  pop'ulation  continues  and  who  apply  under  proper  condi-  „ large  sum  01  $Z,ooO,»Oo,- 


positors.  It  has  been  a  matter  of 
some  satisfaction  to  us  tbat  for 
many  years  the  Capital  and  Surplus 
of  The  Bank  of  Toronto  has  always 


adian  Banks. 

The  President  In  his  address  has 


-o  be  of  fii-Et  import.ance.  The  pro-  tions,  will  doubtless  receive  a  ,  v  j  •-!  oco 

c.ips.s  made  since  the  war  is  admit-  Charter.  were  $1,358,- 

’  dly  not  sainsfying.  Possibly  our  in  view  of  the  expansion  of  our  abroad 

'  orts  are  being  limited  too  much  business  during  recent  years  it  was  ^®*'e  $1,202,305,000,  leaving  a  bai- 
!■"  the  British-born.  Possibly,  also,  felt  that  we  wert  outgrowing  our  ®  favor  01 


ance  of  trade  in  our  favor  of 


V.-,  are  overly  afraid  of  a  certain  capital,  and  during  the  year^  as  *-4 

"triddnt  of  seasonal  unemployment,  yoij  know,  ten  thousand  new  shares  .  ,  ,,® 

Dn  t'ne  other  hand,  it  is  better  to  were  offered  to  shareholders  at  *2-,  i  t,  1 

lie  patient  than  to  flood  the  country  $290  per  share,  in  the  proportion  *®^^’®5®>®Xaaa2  United 

with  people  who  will  not  be  self-  of  one  new  share  for  each  five  old. 

sustaining  when  here,  or  to  admit  'V\’e  are  pleased  to  be  able  to  j®^®®.®’®®j*2A^SA^°Afn^ 

those  ■whose  political  ideals  are  rad-  advise  you  that  the  new  shares  fro™  H®  tt  j  "j  ••1 00  ’ 

ically  different  from  our  own.  A  have  practically  all  been  taken  up  „E?/?*aaa  ®  UnItM  Kingdom  $1^",- 

year  ago  we  suggested  that  the  nat-  and  809c  paid  in  full  on  the  day  the  ®®®"^®®®*^  fro^other  countries 

*  *  *  ^  Dftiftnee  Rs 


ural  advantages  of  this  country,  if  allotment  became  effecGve.  •  $205,000,000.  'i®® 

pioperly  advertised,  would  gradu-  The  new  capital  places  us  close  5f^*®®^,,®®„i® 

ally  attract  the  right  kind  of  immi-  to  the  top  of  the  list  in  point  of  $293,000,000.  The  balanre  In  our 

gration  in  increasing  numbers,  and  percentaga  of  shareholders’  invest-  favour  with  the  United  Kingdom 

we  still  have  confidence  in  this  ment  to  public  liabilities.  ^^®®’®®®i®®®'  ®®^  'With  other 

•  iew.  In  the  meantime,  we  must  jj,  conclusion  let  me  sav  to  vou  ®®®®5ries  $186,000,000. 

I..  rr.r,»,.nt  trt  make  hsstp  more  *7  conclusion,  lei  me  say  ro  you  These  figures  are  very  Interest- 
be  foiitent  to  make  naste  more  as  a  Bank  we  enter  the  new  ,  that  thev  alve  us  an  indlca- 

i.lowly  than  we  could  wish.  vear  with  confidence.  Our  business  _ j, _ _ j. _ 


was  $263,000,000,  and  with  other 
countries  $186,000,000. 

These  figures  are  very  Interest¬ 
ing  in  that  they  give  us  an  indlca- 


oi  r  of  the^moTt  satStory  fpa-  r^\  confidence.  Our  business  of  the  direction  of  our  trude— 

(UP  of  i.e  ve^rL  the  sSsILtlal  '  Where  we  buy  and  where  we  sell. 

uiPF  Of  tlie  year  is  me  suo-sianuai  presslve  and  our  reserves  increas-  _  ...  -j  _ 

improvement  in  railway  earnings,  ^nd  perhaps  best  of  all.  we  .  One  would  say  that  an  ideal  po- 

hoth  gross  and  net.  The  National  number  a  growing  list  of  friends  ®^  o®*"  trade  with  any  coun- 

‘•ystera  may  now  be  said  to  be  out  find  our  service  satisfactory  would  be  a  falriy  even  Imlance 

cf  the  woods  and  a  real  asset  to  the  ^nd  with  whom  our  relations  are  between  what  they  buy  from  us  and 

country.  Canada  is  growing  up  to  intimate  and  cordial.  Wo  llk^»  to  from  tnem* 

her  railways,  as  we  ventured  a  few  think  that  our  Bank  possesses  an  Our  Foreign  trade  la  not  M  well 

years  ago  to  say  would  be  the  case,  individuality  of  its  own,  and  some  balanced  as  it  might  be. 

Thp  benefits  of  scientific  research,  good  qualities  peculiar  to  our-  The  United  Kingdom  bonght 
not  so  long  ago  almost  exclusively  eelves.  z\t  least  we  endeavor  to  from  us  $263,000,000  more  goods 
at  the  disposal  of  wealthy  corpora-  give  intelligent,  sympathetic  and  than  we  have  bought  from  them, 
tions  able  to  command  the  services  painstaking  banking  service,  and  Foreign  countries,  other  than  the 
of  scientists  and  to  equip  their  own  in  so  doing  build  up  that  import-  L'nited  States,  have  bought  $186,- 

i.-'.borafories.  are  being  more  widely  ant.  if  intangible,  asset  known  as  000,000  more  of  our  goods  than  we 

e?:t<  nded  through  Governmental  good-will,  from  which  we  derive  have  bought  from  them,  and  of  the 
.•.trencirs  and  through  industrial  increasing  public  support  as  well  as  total  of  our  favorable  trade  bal¬ 
'd  operation.  Xo  effort  is  likely  to  great  personal  satisfaction.  ances  represented  by  these  figures, 

y  .e  greater  rewards  in  the  'dis-  $449,000,000,  we  are  obliged  to  use 

.  "ivery  .anci  .application  of  new  ma-  Mr.  H.  B.  Henwood,  $293,000,000  to  pay  for  our  excess 

:  rials.  i  roccsses  and  economies.  General  .Manager.  purchases  from  the  United  States. 

:  r:,,  in  combating  disease  inimical  jjp  Chairman  and  Gentlemen:  The  United  States  sells  more 
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Seventy-third  Annual  General  Report 

PROFIT  AND  LOSS  ACCOUNT 

The  Balance  at  credit  of  Profit  and  Loss,  on  30th  November,  1927.  was .  $  646,204. 29 

The  Net  Profits  for  the  year,  after  making  full  provision  for  all  baa  and  doubtful 
d^ts,  and  deducting  expenses,  interest  aoonied  on  deposita  and  rebate  on 
eurrcBt  discounts,  amounted  to  the  sum  of .  1,284,970. 82 


This  sum  has  been  appropriated  as  foOews:— •  ,  ^ 

Dividend  No.  186,  Three  per  cent . . .  3  1 50,000 . 00 


Dividend  No.  187,  Three  per  cent. . . . 

Dividend  No.  188,  Three  per  cent . 

Dividend  No.  189,  Three  per  cent . 

Bonus  of  1%  payable  1  Dec.,  1928 . 

Tax  OB  Circulation .  $ 

Reserve  for  Accrued  Taxes . 

Transferred  to  Officers’  Pension  Fund . 

Written  off  Bank  Premisea . 


150,000  00 
150,000.00 
150,000.00 
50,000.00 

50.000.00 

100,000.00 

t»,000.00 

160,000.00 


$1,911,175.11 


$  C6  .  ,(}(X)  .00 


-  soo.nno.oo 

Carried  forward  to  next  year .  001.175.11 

$1.91 1.175. 11 

GENERAL  STATEMENT,  (30th  November,  1928) 

UABIUTIES 

T7otes  of  the  Bank  in  dreulation . $  9,090,028 . 00 

Deposits  bearing  interest,  including  interest  accrued  to  date  of 

etatement . $81,940,602.61 

Deposits  not  bearing  interest .  23.386. 195 . 91 

- - 105,326,798.52 

Balances  due  to  other  Banks  in  Canada  (dally  exchanges) .  1,689,203 . 44 

Balances  due  to  Banks  and  Banking  correspondents  in  the 

United  Kingdom  and  Foreign  Countries .  2,372,80.5.60 


Bills  Pavable . 

Quarterly  Dividend,  payable  1st  December,  1928. 

^nus  of  1%  payable  1  December,  1928 . 

Dividends  Unpaid . 


150,000  ai 
60,000  00 
2,532.00 


4,062.009.04 

701,418.46 


202..5.3C  on 

Tzetters  of  Credit  outstanding .  2,649.40:; .  to 

LiabiUties  not  included  in  the  foregoing .  250.<  Kio  cio 

§l'22,.372,279.4l 

Capital  paid  up . . . $  5,000,000 . 00 

Best .  7,000,000.00 

Balaaoe  of  Profit  and  Loss  Account  carried  forward .  ‘.4)i,t7.'3. 11 

- 12,901.17.5.  11 


ASSETS 

Current  Gold  and  Sflver  coin . $  381,021 . 14 

Dominion  Notes .  7,518,6.53.00 

Deposit  in  the  Central  Gold  Reserves .  4,880,866 . 66 

Notes  of  other  Banks .  633,47 5 . 00 

United  States  and  other  foreign  currenaea .  89,613.09 

Cheques  on  other  Banka .  10,812,842 . 86 

Balances  due  by  Banks  and  banking  eorreapondents  elsewhere 

than  in  Canada .  7,406,589 . 88 


S  13.5, ‘273, 4.54  , 72 


-$  31,723,961.63 


Dominion  and  Provincial  Government  Securities,  not  exceeding 

Market  value . $13,437,115.99 

Canadian  Municipal  Securities  and  Britiah,  foreign  and  colonial 
public  Securities  other  than  Canadian  not  exceeding  market 

value . ! .  .  3,522,277. 22 

Railway  and  other  Bonds,  Debentures  and  Stocks,  not  exceeding 

market  value .  2,228,850.09 

Call  and  Short  (not  exceeding  thirty  days)  Loans  in  Canada,  on 
Bonds,  Debentures  and  Stocks  and  other  securities  of  a 

sufficient  marketable  value  to  cover . . .  10, 176,328 . 03 

-  29,364,671.3.1 

$  61,088,532.96 

Other  Cinrent  Loans  and  Discounts  in  Canada  Oeas  rebate  of 
interest)  after  making  full  provision  for  all  bad  and  doubtful 

Debts . $67,916,074.47 

Non  Current  Loans  (estimated  loss  provided  for) .  5,451 . 34 

- : - $  67,921,525.81 

Deposit  with  the  Minister  for  the  purpoees  of  theJCirculation  Fund .  272,413 . 20 

Mortgages  on  Real  Estate  Sold .  64, 101 .  .34 

liabinties  of  Customers  under  Letters  of  Credit,  as  per  contra .  2,649,493 . 40 

Bank  Premises,  at  not  more  than  cost,  less  amounts  written  off .  3,287,387.81 

$136,273,464. 52 


W.  G.  GOODERHAM,  HARVEY  B.  HENWtXlD, 

PruiderU.  General  Manager. 

Toaomo,  SOOi  November,  tStS, 

AUDITORS*  REPORT  TO. THE  SHAREHOLDERS 

f >  ShanheUkr*  of  The  Bank  of  Tmnnta:  ,  ,  ^  ..a— 

We  have  eiamined  the  hooka  eiid  Moomita  of  The  Bms  of  Toreoto  at  its  Head  Oflii-a  and  hava  haen  furniahad 
with  eartiSed  retornalbom  the  branebaa,  Md  eertify  that  the  above  etetement  of  liabUiUaa  and  auets  as  at  :^oth 
Novendnr,  1928,  ia  id  aeeordsaee  therewith  andia  our  onaioo  diacloees  the  true  eoodition  of  the  Bar-ic.  Tho  Kank'a 
inveatmaata  and  tha  eaah  on  hand  at  the  Head  Ofliee  and  at  the  Toronto  and  Montreal  Branebaa  were  veriBed  by  ua 
aaataoth  November,  1928.  Webavereoeivedalltheinfonnatioaandeiplaoetionawehaverequired.andeUtrauaacUoos 
of  tha  Bank  vt^h  have  eome  under  oiw  notiee  have  ia  our  opinion  been  within  the  powers  of  the  Bank . 

D.  McK.  McCi.BLi.aKi> 
of  <Jta  fim  o!  Price,  Waierhouee  it  Co. 

W.  D.  Glbnoinkiki] 

Toaomo,  22nd  Decamber,  1988.  ef  iMo  firm  ^  RMell,  Stead,  Oraham  &  HutcMion  lOSft 

of  the  British  Empire;  they  are  our  lour  people  will  readily  give  prefer-  for  it  is  certain  that  for  many  ye.ar.-, 
people,  our  destinies  are  bound  up|ence  to  goods  displayed  as  British  until  increased  population  in  thi  ' 


(  llant  .and  anitnal  life,  and  in-  The  73rd  >Vnnual  Balance  Sheet  goods  to  Canada  each  year  than  to  t®®®ther.  Since  the  great  war  Empire  products.  <  country  brings  about  a  large  in- 

y!-or.»ing  the  productivity  of  the  of  your  Bank  covering  our  opera-  Iny  other  country  In  the  world,  but  Britain  has  been  putting  We  are  now  under  way  In  a  new  wease  in  our  Domestic  trade  wo 

soil.  The  noticeable  gams  m  tions  for  the  year  ending  30th  No-  unfortunately  with  twelve  times  the  *"‘5  strenuous  efforts  to  rertore  trade  agreement  with  the  West  In-  must  be  an  exporter  of  th®  /ar^ 


of  the-  .scientific  investigator.  The  flection  of  the  continued  prosperi 
attention  and  support  now  being  Qf  Canada  during  the  past  year, 
l  iven  to  this  subject  promises  very  Our  funds  have  been  active 


va  nlth  and  the  improved  standard  vember  last,  which  is  before  vou.  buying  power  on  a  basis  of  popula-  her  foreign  trade.  The  Empire  Mar-  dies,  which  is  being  implemented  surplus  of  grain  and  agricultural 
ol  living  In  progressive  countries  shows  very  satisfactory  results,  ami  Uon,  they  bought  $293,000,000  less  b®«®  ^?‘®8  a  fine  steamship  refrigerator  produce  that  we  have  from  yenr  to 

arc  traceable  largely  to  the  work  j  think  may  be  taken  as  some  re-  of  our  goods  last  year  than  we  ®J“®at  to  further  the  development  serelce.  operated  In  conjuncUon  year,  and  it  would  seem  that  a 

'  "  - -  flection  of  the  continued  prosperity  bought  from  them.  It  is  natural  ©«  trade  within  the  Empire  and  It  with  our  National  ^Iways.  I  be-  more  careful  analysis  of  our  trad 

of  ranarta  Hiirtn^  tho  nast  year  that  tho«  tw«  oonxitrioa  adioinina-  t®  here  that  we  cao  help  them  in  lleve  that  our  trade  under  this  Ing  posBibilitu.s  with  other  coun- 


I  that  these  two  countries  adjoining 


lysis  of  our  trad- 
with  other  coun- 


1  ive:i  to  this  subject  promises  very  our  funds  have  been  actively  each  other  across  a  continent  struggle.  I  believe  in  agreement  is  capable  of  consider-  tries  should  enable  us  to  spread 

hiiportant  commercial  benefits  to  employed  throughout  tho  year,  and  should  trade  together,  but  it  is  not  ®“P‘re  trade.  After  the  stupen-  able  increase,  and  will  mean  much  our  purchases  very  much  to  our 
iliis  country  within  the  next  few  ,,ave  been  fortunate  in  having  good  business  for  us  that  we  should  ?°®®  *?“®i  lu  the  development  of  greater  Em-  advantage. 

a  pretty  clean  sheet  as  to  losses.  have  to  take  from  our  favorable  ®“f’  ^®  recognise  our  Pir®  trade  as  well  as  increased  , 

Runaway  stock  markets  have  After  making  amnle  nrovlslon  for  balances  of  trade  with  other  coun-  ®*>llgatlons  to  our  own  people  in  traffic  for  our  Railway  Systems,  but  I  would  not  have  you  leave  thi.s 
featured  the  year,  particularly  in  all  known  or  antTipated^^^^^^^^^^  we  tries  to  nav  for  ScL  purchases  ^‘»®  '®r  y®»™  we  must  not  view  it  from  the  angte  Annual  Meeting  with  the  thought 

New  York.  There  is  a  basis  for  'bare  bren  able  to  ffing  do^’ Jit  of  American  goods  Our  SSbJrs  ^h®  brunt  of  taktion  that  is  of  our  export  trade  only.  We  must  that  the  credit  for  the  fine  results 

some  increase  in  the  general  level,  earnings  of  $1  264  970  82  of  to  the  South  should  correct  this  by  *®‘*®y  ®  8®rlou8  burden  to  them,  make  a  careful  survey  of  the  goods  obtained  during  the  past  year  he- 

ladiisitrial  corporations  are  more  ^hich  Ifter  nrovi£  for  a ’dlvl  buvlng  more  fr*lm  us  burif  it  doe^  the  very  least  we  can  do  Is  to  divert  these  Islands  produce,  and  divert  long  to  the  chief  executives  of  the 

i  rogrcssive  than  was  the  case  some  Tend  of  12 c^  ^^^0008  of  l^  ind  not  suit  them  to  brine  this  sItSI-  '°'’®*«®  Purchases  as  much  of  our  purchases  to  them  Bank.  The  great  volume  of  our 

jears  Hgo;  management  is  more  the\moun^s  necessary  for^xes^  tio^  more^lntS  Jdlustment  In  a  way  P®8f‘ble  to  ^itlsh  Empire  goods,  as  possible,  to  encourage  them  to  business  is  obtained  by  those  who 

reientifie  knd  more  open  minded;  JenL”n  ^^f J^d'^and  tha°t ‘^11  at  itait  nurou?  trlde  *‘‘®  ®®  increase  their  purchases  of  the  represent  us  In  the  field  of  our  op- 

or  rations  are  being  subjected  to  J®  pwluJJ  fo^our  BanrPrJmise^  wUh  S  other  on  a  mJre  ereJ  J"  ‘  8®  to  ®ur  own  people,  goods  we  can  sell  to  them.  erations.  Competition  among  Banks 

ti;e  most  keen  analysis,  economies  t^here  remains  thJ  sum  of  *254  ’  basis  It^oJld  skm  thatthl  J  coun“  I  believe  to  the  extent  that  we  This  diversion  of  our  purchases  is  keen,  and  without  the  support  of 

-.iro  being  introduced,  science  and  gYft  Ig  which  added  he  sTim  of  t^rv  must  tJv“to  increMV  abroad  to  those  countries  that  buy  a  fine  body  of  carhest.  conscientious 

:,,v„aon  .„oo„,a*,d  .,d  whll,  b?  d'fvb'rST.  mleh'S  Bmlib' E^bfr’;  “S'* .“SfS'l'el't"  .h«  ^d^m^.d^r^w 

tl;e  wage-earner  and  the  consumer  year  enables  us  to  carrv  tntn  tho  nossihle  nf  its  excess  ourchases  "™P*r®  P“i®®“®®J”o™  Ganaaa  British  Empire,  is  a  suDJect  that  unoersiana  now  lo  renaer  accept 

“.fai  aSd ;  o„™'tbat  ib°r.»°i7.;  '''■  '’’"’-"•.i'.'ifipfsfijrf:  «■'  ■»u«e.ui  „,i.. »» *”J  -„a,  .„d  S  oriurtn.™  w.  uiS  toff. 

i.ai  ana  proper  mat  increasing  count.  of  ours  in  order  to  reciprocate  as  njj-  think  that  goods  oroduced  uepanmeni  or  Trade  ana  .  these  services  in  a  tangible 

b^rereme^d  fn'Se^ereT'of 'Share  «t®m8  in  fully  as  possible  their  purchases  the  BrlSsh  Imjlre^  ffiud-  ^  .  .  .  wSf  bSt  to  this  m  Jtlng  I  would 

f  rices  but  after  all  favorable  fac-  totaf^Isits  *®*  Canadian  made  goods,  carry  the  Tariff  Commission  21ke  to  express  my  thanks  to  every 

mrs  are  considered  B  ts  lirnhahie  f  ^  ®®*1  y®®*"  There  are  many  reasons  why  we  ball  mark  of  real  value  with  their  3.  Canadian  Chambers  of  Com-  member  of  the  Staff  for  the  fine  co- 

sneeXft^^as  carried  the  increase  our  purchases  from  price  ticket,  and  to  the  extent  that  *nerce  operation  and  keen  Interest  they 

n  arket  too  high  As  to  this  it  is  of  Xp  United  Kingdom.  We  take  some  we  need  goods  made  in  other  parts  4.  Exporters  and  Importers  gen-  have  given  to  the  business  of  the 

n-arket  too  high.  As  to  this,  it  is  of  our  total  liabilities  to  the  public,  pride  in  the  fact  that  we  are  a  partfof  the  British  Empire  I  am  sure  erally.  Bank  during  the  past  year. 


IBank  during  the  past  year. 


based  on  10, (WO  second  feet,  the  2ia.s  yet  not  built  for  it.  The  Sani-  amount  of  flow  by  Congress  is  re-”^i  that  some  sort  of  final  settlement!  /elopment  in  Northern  Altferta  are  oil  in  the  Clearwater  River  district,  bee  keeping  In  Southern  Alberta  has 
X*how  muX'water  wLw”X  arefl-  District  is  making  a  great  deal  garded  among  water  authorities  here  ;  will  he  greatly  welcomed,  it  is  said,  j  bright,  according  to  oil  expert  P. ,  east  of  Fort  McMurray.  shown  good  progress  and  the  in¬ 


to  how  much  water  would  be  avail-  p^, 
able  for  the  canal  has  been  so  un- 
settled  that  it  naturally  planned  for  jg 
the  it  is  said,  though  It  1 


of  power  with  which  it  lights  part  as  urgent.  The  question  has  been 
of  Chicago.  Its  power  production  pending  so  many  years  and  is  now 
Is  hit.  further  complicate  in  some  res- 


OIL  Iir  NORTHERN  ALBERTA. 


von  Waymarn,  of  Oslo,  Norway,  who ' 
has  snent  the  last  few  months  look,  j 


BEES  IN  ALBERTA. 


dustrv  is  now  one  of  the  important 
factc^s  in  the  region.  During  tho 
year/  200  tons  were  shipped,  or  35 
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."'lainfard  (.'hrniie.ai  .  .  31 

Il.'l 

31 

I>2 

138 

•1-  l!a 

11 

30 

SI 

Pt«nf"rd.s,  pref . S3 

s:j 

83 

S3 

S3 

—  10 

S3 

Blerl  of  Canada  .  .  f .  63 

«;  1 

62 

til 

19496 

bO  ^  a 

53.’* 

$2 

Do.  pref . I'lO 

50 

•1 1 

r." 

895 

2 

60«j 

52 

$2 

i-t.  I.awrenee  flour  3'-’ 

52 

.11 

12 

150 

12 

11 

.St  MfiurP'f  Vo!,  pf.  06 

06 

06 

06 

160 

98’i 

96 

Tools  r  . 1"* 

I'o.  pref . 

20 

15 

120 

IS 

270 

• 

7.1 

It* 

60 

7  G* 

rneUetls  Tohaei'"  *  .  120 

1 2  i 

1  2" 

20 

1  21 

12t» 

i 

Do.  pref . 116 

Twtn  City . IS 

IJ6 

11  1 

116 

•$ 

12". 

115 

.»*? 

16 

i>2 

10 

Tinymore  Cafe  ....  8 

7 

8 

205 

" 

■'iaii  Bi.sntlits  .  . 

Do.  pref . 

Va basso  Chiton 
Vayagamnek.  ..  . 
Zest.  Can.  Flour  . 

Do.  pref . 

Zes.t  (Irnce,  s  .  .  . 

r>o.  pref . 

Vest  Kootena.v  i>re 

Veston.  I.td . 

Do.  pref . 

.’Innipeg  Klee.  .  . 

Do.  pref . 

’oods  Mfg.  pref. 
Zindsor  Hotel  .. 
Do.  pref . 

limmerknit  ..  .. 

';D<y  tierf . 

naiikMi 
'an  adieu  lie 
'oininSree 
lorn  1 11  ion  , 
mperiill  /. 
tonlreal , . 

'oiH  Reutla 
KoyaM..  ... 

.'Oronto  .  . 


17 


.Vnf. 


50 

70 

3  a  ’  B 


90 

.  '91: 
102 
105 
105 
78 

90 

14 

81 

189 

3.3.5 

2  Til 
108 
.396 
390 
278 


911 


101  96 

102  102 
106';  103 
106  104 

78  78 


50 

73’.; 


98 

102 

105 

106 


9  1 


125 

tf'l 

390 

278 


9(1 


331 
271 
2  7 II 
108 


413 
4  00 
388 


1006  +  3 
’175 

1675  4  .3',; 
2602  -h  3',; 

”S2 

70  ...  .  . 

'63.';  4^'"' 

40  . 

2931  . 

281  f  1 
30  . 

"iiii  !!!!! 

10  . 

13  . 


22 

88 

.59 

71 

41 

10.5 

.  .90  “ 

1  nti 
105 
109'b 
108 
80 
311’:. 


$3 

*1.10 

•81 


NEW  YORK  STOCKS 

.Inn.  16.  Jan.  23 


102 
102’.. 
101  ■ 


■SU'- 


209 


189 

33S 
29.3 

1  1  2  -  3  278 

1221  4  5  425 

1B,3  +  4  401 

491  —  2  400 

146  —  I  280 


182 

320 

271 


396 
38  2 


III 

1  2  2  i 
12  r  1 
12  2  2 
16e; 
1"  I  •’ 
12  To 


-Week  ending  Jan.  22,  1929 


Slock 

Open 

High 

I.owCIose 

Sales 

Change 

High 

T-ow  Kate 

Vscli,  J.irnHCd  .  .  . 

10 

IH 

30 

38 

51 6 

-r  8 

:i« 

1u  .... 

Dn.,  pref.  ....  . 

01 

01 

90 

01 

20 

93 

oo  7^^ 

\tteftdu  EnginO  .  .  . 

.» ’ .» 

1 

5 

816 

6 

1  . . . . 

teaocial.  Hrewciies 

26 

31 

2*i 

28 

6912 

H-  2  ■ 

31 

2  2  ’  •»  .... 

Do.  prei.  i . 

,  . 

Oi) 

01 

Jeacon  Oil 


Belding  Corticelli  .  .  131 


23';  21 


Do.  pref . 10; 

P.  .3.  OH . .-.3’;. 

BIssel  and  Co . Ill 

Do.  pref . 130 

Bine  Mibbon . 12 

Do.  pref.  .  .  .  .  .  19 

Bruck  Silk . 31 

Cjinada  Dr.v  .  .  . .  79 

Canada  Paving  .  .  .  .  39 

l>o.  pref . 132 

Canada  .Malting  ..  ..  31H; 
Canada  Vinegars  ..  34'^ 
Can.  Celanese.  . .  .  .  23 

Do.  .pref . 51 

Can.  l.ight.  .  ..  ..  65 

Can.  Mareoni.  ....  9 

Can.  X.  Power  ..  ..107 
Do.  pref. 

Carling.s . ,30 

t.'oni.  Aleofiol . 24 

Cons.  I'ood  Prod.  ..  14'* 
Con.s.  Sand  and  tirai’.  23 

Do.  pref . 93 

Corrugated  Pap.  Box  .. 
Cosgrave  Brewery..  1’; 
Can.  Hen.  Inv.  Trii.<'t  I06 


1,31 
102'; 
07’s 
45 
130 
13 
19 
34  ’,!( 
80 
10 
132 
31 

36'* 

2.3 


131 
102 
52  '* 


131 

102’; 

57 

13 

130 

43 


47’- 
3(1-,  34-4 


79 

38 

120 

30 

34 

20 


6.t 

10 

108’* 


107 

.106’;  108’s  106 


,30  ’  .1 

25 

15 


27’5 
2  4 
11 


791.. 

40 

120 

30 

31’.* 

20 

50 

61  'll 

n 

11)8'* 

106 

28 

21 

15 


Can.  X’ii  kers. 

Do.  pref.  ,  . 
Can.  Wineries 
Cooksvillc  Bruek 


20'* 


4’; 
106 
11  ’; 
90 
9  ’ .. 


Curtis  neid  A I  re  raft  16 'a  1’ 

Do.  pref. . .31’;  31 

Deforr.st  Crosle.i-  ..  54’;  5.1 

Dlstlllera  Seagrams  19 
Doni.  Engineering  .}03 
Doin  and  F.  Steel  .  ,  20 
Doni.  P.  and  T.  .  . 

Dryden . 

Durant  Afotors  .  . 

East  Kootenay  pref. 

E.  Dairies  .  .  .  . 

Engll.sh  Electric  . 

Do.  pref . 

Farmers’  Dairy  .. 

Do.  pref . 

Federal  Distillery 
Foothills  Oil  .  .  .  . 

For.  P.  See.."  .. 

Flrstbrook  Boxes 
Goodyear  Tire  Co. 

<3.  W.  Saddler.v  . 

Do.  pref . 

Haniillon  Cottons 

Do.  pref . 

Home  OH  .  .  . . 

Howard  Smith  . . 

Do.  pref.  , .  -  . . 

Honey  Dew  ..  .. 

fio.  pref.  .  .  .  . 

Hiimbersthlie  Shoe 
H.vdro-Elcetrlc  See 
imperial  OH  .  .  .  . 
mperlal  Tob.aeco 

Int.  Pete . 

.diinltoba  Power 
■Herciiry  Milks  .  . 

Do.  pref . 

Met 'oll-Frotenac  . 

Do.  pref.  .  .  .  : 

.Montreal  .Exliib. 

Mimieipal  Service 
•Moore  Corpn.  .  . 

Vat.  Distillery  . 

Vortl,  Star  .  .  ... 

Do.  pr.  f . 

V.  Bakeries,  .... 

Do.  Dep.  Bcc.  . 

Do.  Bight.s.  .  . 

I’elissier.s  .  .  '. 

Patou  Mfg.  Co.  . 

Perfection  Glass 
Power  Corp.  pref...  102 


106 
39 
89 ' 

9 

20’,; 

16 

31  ’; 


1 

106 

40 

89'; 


51391  4-  3'- 
.371  4-  3 

60  . 

365  -1-  I 
150  —  1'- 
8899  -I-  3-'* 
185  -f 
3220  -I-  1 
150  —12 
3215  — 
32:47  +  ’* 

70  —  2 
130  —  1 
106  —  1- 

60  . 

340  -i-  11* 
SI  —  U 
1635  —  1  ’; 

20  . 

1385  -i-  >* 

850  —  1 
125  . 

505  — 

20  _ i . 

99(1  —  1 
ISO  —  i; 
595  4  1; 

55  4-  n; 
120  +  ’; 
145  4-  2’t, 


1.31 

102'; 

45  * 

139 

43 

49 

34’’,, 

80 

49 

132 

31 

.38 

21 

66 

1  I 

lOS’t 

110 

35'- 

15 


106 
1 1  ■ 


191 
51  >- 


4  7'- 
21'- 


194** 

106 

27'.’. 

li’* 


89 

8  '  B 


;i 


19 

2'J 

18  ■ 

20 

10738 

-h 

1  2" 

I'N 

51 

.J03 

103 

10" 

100 

475 

_ 

3.  105 

191) 

S3 

.  20 

20 

20 

20 

4  U 

1  f  • 

,  X..  20 

.  S2t; 

82 

82"; 

133 

,  . . .  85 

si 

32 

32 

30’; 

31 

2170 

1  35’; 

30'- 

.  18 

19 

18 

19 

2196 

13’.. 

.  4U.- 

_  190',.'. 

](in 

7 

.  47 

.58 

47 

60 

4238 

3  68 

4  3 

.  18 

21 

IS 

20 

126 

H- 

2  2  P  . 

17 

.... 

,  . . .  90 

5*5 

30’; 

ili 

2.8 

lOU 

685 

+ 

U  :'3 

.  5  Or 

.106 

106 

106 

106 

15 

...  106 

7'^d 

i"; 

4 


I’i  I’s 
3.50  3.60 


495 

680 


-60 


38 

38 

15 

15 

7 if',  _ 

10 

05 

05 

05 

0.5 

2. A  ...  . 

05 

210 

249 

21 0 

240 

216  J 

24" 

232  S5h 

2.» 

25  1 1. 

25 

25 

750  . 

26 

00 

00 

96’; 

00 

90 . 

00 

9':’;  6's'i 

30 

31 

30 

10 

65  . 

.qv 

:hi  .... 

31 

T2 

31 

31 

360  . 

12 

i(*  .... 

.3.50 
28’* 
92 
49 
8.7 


1.65  ,3 , 7i0  3 , 65 

.’9  28  28 

12  92  92 

10  38  49 


1100  -J-15 
320  —  ’ 

265  . 


;!'i 

9.3 

4:: 

85’- 


3 . 95 
28 


.  15 

17 

15  17 

120  .•)- 

2 

11  .... 

17 

40 

37 

40 

1450  -i- 

1 

10 

12  S  6'"o 

98 

l."3 

977;  mi  1., 

7117  f 

1 

lo.-, 

97  Sib 

1  1 

1  1 

m*; 

1 1 

3893  . 

1 1 

1"*4  6V.  ejb 

56’,; 

($6 

r.6 

61’;  2 

•4981  + 

8 

66  \ 

5  ('.■•;  $1 

100 

100 

100 

mo 

115  .  . 

10  5 

00  82 

01 

01 

02  (I* 

92’.', 

125 

—  16 

01 

OIL. 

31  >; 

35’; 

ni'a 

21910 

3.-.', 

11 

91 

02 

91 

91 

15 

0.1 

00 

17 

I7*i 

16’"- 

17 

20.7 

17", 

I  6 ' 

7 

7 

6 

7 

195 

6  • 

34 

34 

12 

i:nw 

2231 

1 6 1 

r.'* 

1 4 

17 

1 1 

15 

5315 

d-  1 

1  7 

13 

10.00  10.50  10.00  10.99 


.65 


Pub.  irtll.  Trust 
Begept  Knitting 
Belln.nee  •  Grain 


13’; 


193 
13’.; 
2.3  6. 


36  3i 
35 '4.  5.‘ 

.40 

.3 1;  .3 

lOI  10:] 
13  ■  ■<  i 

29  2:1 


4  9 


Kohl.  Mitchell  ..  . 

61  Vj 

61 

56 

56'; 

3512 

. ,  Do.  pref . 

K.  'Siinpaon  pref.  . 

i6i 

mi 

100 

mt) 

86 

E.  E.  Uuddy  Co.  p 

96 

07 

96 

06 

115 

Hoblnaon  Cone  . 

21 

25 

2  1 

2 

125 

50.rnle  Ilf idge  A  . 

3" 

32 

20 

11 

650 

Do.  U . 

28 

32*i 

28 

20 

3105 

Service  Stat.  Equli 

67'; 

79’; 

•67 

76 1 

11755 

Do.  pref.  ....  . 

117 

1  58 

137 

869 

■V  C.  Power,  pref. 

106 

ms 

106 

106 

212 

standard  Paving 

15 

49 

'6 

10 

11000 

Siiperlo.st  Pivtc. 

38 

4.5 

IK 

44 

11275 

Do.  Voting  Tru.'C 

38'; 

11 

1 S 

4  2’.'. 

771 

Do.  pref . 

107 

107 

107 

107 

1  5 

SpniroHtr’ . 

11 

17’* 

it 

47 

.380 

Tainblyn.  Slrire,«  . 

5  b 

53 's 

5.'!'; 

833 

Do.  pref . 

00 

00 

98 

98 '.J 

.31 

Tip  Top  Tailor.*  . 

37’; 

47’; 

'  4  2 'A 

46 

9535 

i'o.  pref . 

100 

1011.'. 

00 

103 

311 

Toronto  H.  Sr  M.  . 

1 1 

12 

11 

11’- 

5  2  5 

fniled  K'lel.  .  ■. 

23 

21 

21 

21 

23 

Do.  pref . 

81 

81 

M* 

82 

65 

t'nited  •Secir.  *.  . 

5,5 

.5;i 

5  5 

27 

Do,  pref . 

194*5 

105 

104 

194.-.* 

559 

Vblen.nie  Oil  .  .  . 

S8 

38 

37 '5 

38 

34 

Waterloo  Mfg..  . 

37'; 

10 

31 

1 5  ^  5 

7020 

1920  —  2 
'  129  .  .  . 
"iTin  11"  i* 

142  4-  1 

39^9  4  ,3  ‘ 
,305  —  2 


193  191'. 

1 .3  1  3 

21  2  I 

4  5  411 

66’;  II 
125  .... 

I'’i6  I'll 


.32 
.32  9. 
79 
158 
108 
40 
4  5 


I-  109 

71;  17’; 

!  103'; 

’;  12 


21  .... 

58  $1  .611 

121’;  7G: 

102  6Wc 

29  $1.50h 

32  .5(nb 

3.3  .... 

98  .... 

.38 

19’,  .  ... 

98  7C 


2  2 ' 
82 


6  '“r 

”$1 


Dividend  Declarations 


Company  - 


69c 


Dorn.  Bridge . 

Kastern  Theatre*  prrf . I*. . . 

Montreal  L.  H.  *  P . 

Kueeell  Motor  Car . 

Do.,  Bonus,  i .  . 

Do.,  pref . 

CockshuU  Plow . . . 

Steel  of  Canada . . . 

Do.,  extra . 

1)0..  pref . 

Nor.  Ont.  Power,  pref  . 

Koreign  Power  Sccuritiea.  prrf . 

int.  Paper . 

Belding  Cortieeili . 

("an.  Dredge  &  Dork . 

Hollinger  C on* . . . 

St.  kawrence  Flour  pro! . 

Calgary  Power  pref  . 

Stanfords  T.td.  Ist  prof  . 

Do..  "Jnd  pref . 

Knnmel  &  Healing  Prod . 

B.  C.  Pulp  #  Paper  pref  . 

Brading  Breweries  . 

Itoysl  Bank . . . 

Service  Station  pref . 

( 'an.  Converters . 

S.  C.  Power . . 

Can.  Vickers  pref  . 

Gen.  Steel  Wa’-e*.  pref . 

Can.  Bank  of  CJommerre . 

Lake  of  the  Wooils  . 

Do'.,  pref  . 

llnittKl  Seeuiilies  pref  . 

Bank  of  Toronto . 

Ontario  Steel  Prodiiets . 

Do.,  pref  . . 

Wayagamaok  . 

Meinlyre  Mines . 

Ontario  Eijuiiable  . 

Crows  Nest  Pass  Coal . 

Zimmerknit  pref . 

Fa-'iern  Theatres . 

Standard  PaHng  . 

Do.,  bonus  . 

.Securities  Holding  Corp..  pref . 

Brazilian  .  .  •.■■■■■ . 

Can.  Hydro.  Klecirte  Corp..  pref . 

Pure  Food,  pref . . . 

Weston  I.td..  pref . 

Mssiwy  llarrif*.  pref . . 

Wood  Alexander  &  James,  pref .  . . 

(ai  inliial  dividend.  lai  v/n  new  siuea. 

(x)  l)i>id  'i'd  rover j  'asi  2  ouarters  of  1928. 

(»(  Ineludes  $3  on  old  stre'*.  (hi  Includes  I j  on  old  stock  and  37'  jc  initial  tliv.  on 


Vogrly 

Div. 

Date 

Record 

Kate 

Declared  Bavgblo 

Dale 

2.60 

.C5cf| 

feb. 

15 

Jan. 

31 

7 

31;  .S 

Jftn. 

11 

1  *ec. 

31 

2.40 

title,  a 

Jan. 

31 

D.  e. 

11 

feh. 

1 

I  >rc. 

11 

1 

FVb. 

1 

Dec. 

31 

7 

1  *4  ^1 

Feb. 

1 

Dee. 

31 

$1.50 

70e.  X 

Kel.. 

1 

Jan. 

$2 

GOc.  c{ 

Keh. 

1 

Jan, 

19 

F>b. 

1 

Jan. 

19 

$2 

50c.  q 

Keh. 

1 

Jan. 

19 

6 

3  S 

Jan. 

;>5 

1  »ec. 

31 

6 

Keh. 

1 5 

Jan. 

31 

2.40 

60c.  q 

Keh. 

15' 

F'eb. 

1 

7 

3’;  s 

F'eb. 

1 

Jan. 

14 

$0 

7oe.  q 

FVb. 

1 

Jan. 

16 

I  M 

Jan. 

2H 

Jan. 

11 

7 

1?*'  q 

Jan. 

31 

Jan. 

19 

.6 

1  's  q 

Keh. 

1 

Jan. 

15 

7 

1  *4  q 

Kel. 

.  1 

Jan. 

15 

7 

1**  q 

F'eb. 

1 

Jan. 

15 

$•-• 

oOr.  q 

Keh. 

1 

Jan. 

15 

7 

1*4  q 

F’eb. 

1 

Jan. 

1  u 

$2 

fiOr.  q 

Keh. 

1 

Jan. 

1  u 

12 

3  q 

Mar. 

1 

Jan. 

31 

0 

I'e'q 

Keh. 

1 

Jan. 

15 

7 

1  ■■‘4  q 

Keh. 

15 

Jan. 

31 

$1 

2Gc,  q 

Keh. 

1.5 

Jan. 

31 

7 

1*4  q 

K.h, 

I 

Jan. 

15 

7 

Keh. 

1 

Jan. 

L5 

12 

3  q 

Mar. 

1 

Keb. 

It 

3.20 

80(9.  |.| 

Alar. 

1 

1  eh. 

16 

7 

1*4  0 

Mar. 

1 

F'eb. 

16 

6 

1  »  i:  c| 

Apr. 

•J 

Mar. 

15 

12 

Mar, 

1 

F'eb. 

15 

1  60 

40c.  q 

F'rb. 

15 

Jan. 

at 

7 

1*4  q 

Feb. 

1.) 

Jan. 

.31 

$3 

75c.  q 

Mar. 

1 

I'Vh. 

15 

20 

Mar. 

1 

F'eb. 

1 

6 

3  In 

Keh. 

1 

Jan. 

16 

6 

Mar. 

1 

Keh. 

8 

7 

F'eb. 

1 

Jan. 

21 

$1 

2.Ac.  q 

Mar. 

1 

Jan. 

31 

1 59 

37(6c.q  F’eb. 

15 

Jan. 

.31 

GOr. 

12' Hc.  h 

Keh. 

1.) 

Jan. 

31 

6 

Keh. 

1 

Jan. 

15 

$2 

50c.  q 

Mar. 

1 

Jan. 

31 

6 

1'?  q 

Mar. 

1 

F'eb. 

1 

7 

1*4  0 

F'eb. 

1 

Jan. 

26 

7 

1*4  n 

F'eb. 

1 

Jan, 

19 

7 

Keh. 

15 

Jan. 

31 

7 

16  q 

Keb. 

1 

Jan. 

10 

Paiij 

1929 


Paid 

1928 


$6^20 

$2.10 


h; 

.75c 
.50c  I'dl 
18**' 
.50cfd» 
3  (a) 

3'j 

JOC 

1 

I*; 

I'j 

1*4 

-o'’’’ 

oOc. 

50o. 


P4 

;j>r.  »d) 

\U 

1*, 

'S 

80c 

1»4 


1020 

P^9 

AlH8-UhaIn'$Tv 

IH5 

l8t 

Am,  AK‘‘ir  Chemiail. 

22’ t 

22 

Am.  Beet  Sugar  ,  .  . 

18*4 

19 

Am.  Bosh  Magneto  . 

IP* 

4P| 

Am.  (an 

114’, 

115 

Am.  Car  A  F' . 

lOO'-i 

99’* 

.Am.  Hide  A  Ijeathctr. 

9'. 

Do.,  pref  . 

35*4' 

Am.  Infer.  Uorp 

146'.* 

1451  i 

•Am.  Ixicomotive 

IIU 

109'; 

Am.  Smelting 

01  ’  ■) 

104'* 

Am.  Steel  F’oundripfl 

72’ J 

69 

.Am.  Sugar 

00 

80 

.5m.  Stunal.  Toll . 

Go 

Am.  Tel,  A  Tel . .  . 

lOOJ.; 

20  pf. 

Am.  Woolen  ...  . 

•J5"4 

24 

Anaconda  Copper.. 

J  .Mehisnn 
Atlaiilie  (k  &  W.  I. 
Pa'dwin  keeo  .... 
Balt.  A  Ohio. 


118'* 

200 

40'., 


126'; 

200*4 

38!, 

210 

122 


Bethlehem  Step)  iBi 

85% 

85 

1  Canadian  F’arifir 

241  ', 

2;t8** 

•L  Of  . 

’  f Vrro  de  Ba-sro 

102** 

104 

1  % 

1  ('handler  Motor-^ 

0‘) 

2I's 

Uhicago  M.  A  Sf .  V. 

35  >4' 

17 

-  P* 

(.'hirago  Hock  Is. .  . 

131 

116% 

(’bile  r onner  Ct*. 

76'i 

91 'j 

15'* 

C’elorado  Fuel  , 

71«,  , 

—  p; 

<  onjioltdaled  Ga.** . . 

108 

112’, 

Lnnt.  Baking  prof.  .A. 

.-,8S 

Do..  B  . 

io*; 

—  1"« 

Gontinental  Can. 

61'* 

r.3 

4  p* 

(■orn  Broducts.  . 

87'* 

8!"~i 

(Vucible  Slerl. 

•IP* 

90 

-  T** 

C  uba  Cane  Sugar. . . . 

.5 

5'  n 

+  '» 

(  olumbia  Ga« . 

146 

151'* 

4  r,u- 

Dom,  Foundries  &  Steel,  com .  20,00  . 

Dorn.  Power  7";.  pref .  I04  00  . 

I  Durlop  Tire  7'-;..  pref .  101.00  . 

INct  I  Kngliah  Kleririe  "B" .  20  00  . 

r  hange  English  Flectrie  "A " .  38  00  . 

H.  (;re«ming  Wire,  pref  .  104  00 

",  ,4  I  King  Edward  Hot,  I  Deb.  "A  ’  80.00  ,. 

1  /  i  .  f’o.,  Deb.  '  B" .  80  00  .  .  .. 

I  Mt.  Royal  Hotel,  eom.  .  8.50  10  00 

Morrow  Screw,  com .  85.00 

' "  I  Theatre  Stocks 
. '  laiew’s  BufTalo.  prrf . 

—  1  ,  Lww’s  f.nndon.  pnf  . 

—  ’;  j  Loewis  kondon.  eom . 

-j-  I  '  laoow’s  Windsor  prof# . 

—  3’ij  Muoftfirld  ThcHt.rc,  com  .  , 

—  1  _  j  Paramount  (>shawH.  com  . 

*  t  ln)«urancc  aStm-ka. 

_  ^’ommorrial  IJfo  !0'  ^  PaiH 

R  I  Life  10';.  Paid 

^  Life  lO'P  Paid 

(  rown  Life  10*’^^  Paid 
Kmpim  Lif^* 

K.vcf'lsifir  l.ifr  IJO'*,  I'nid  .  . 

Gr»*at  West  Lifo 
Moharrh  Life  10';  I’aid. 

National  Life  Paid  ,  . 

(if**  20  ';  Paid 


•1  00 
40  00 
62  00 


$4b 


I . 

$1 .60 


i  Eric  Uafiroad . 

i  Kox  Film  A . . 

j  Famous  F*layrrs  .  , . 

Freeport  Texas . 

I  Cieoeral  KIcrtrir . 

j  Oeneral  Motors  . 

i  Got>drirh . 

i  Groat  Northorn  prrf 
tfH'at  Northern  Orr,. 
Gulf  States  Stool 
Inspiration  Coppor..  . 
Intornat.  Harv.  N..I. 

Intornat.  Nioko) . 

Int.  Mere.  Marine  . . 

Do.,  prof . 

Internal.  Paper  .  . 

lot.  Paper  . 

Do..  '  R” . 

^Do..  . 

Konnorott  Copper. . 

.  liohigh  Valloy  . 

I  Miami  Coppor 
,  M.St.  V.  k  S.S.  M 
t  MisBouri  K.  and  T. 

*  Missouri  Pacitic.  .  . 

I  National  Lead 

'  Now  Havon . 

;  Northern  Paeifir.  , . 
j  Pan,  Amrf.  Potrol 
Ponnsylvania  K.  U. 
Punta  Sugar. 

Piorr*»  , Arrow,  .  .  . 
Prospod  Stool  Car 

1  Hoading . 

!  Hopublic  Iron  &  S 
I  Koyal  Dutch  .... 

I  St.  Lotils  A"  S.  V\ 

1  Sinclair  ("onsolidatod. 

,  SouthiTn  Pacific  .  . 

I  Southern  Uailway  . 
tto.,  prof 

I  Stromborg  f  V . 

St udobakor 
j  Totinospoo  fopp^T 
Toxap  f  Julf  Sulpluir  , 
Texas  Oil 
t  Texas  Pacific  . 

I  Tobacco  Prod.  ( 

I  tininn  Pacific  ,  .  . 

j  ILS.  InduHt.  Alcohol  . 
j  U.  S.  Uubbrr  ,  . 

M.  S.  St4‘ol.  .  .  . 

'  Vanadium  Stool . 

;  WcpflDgho^iMo 
I  ^^'hitc  Mot»*r 
Willys-Ovorland  .  .  . 
Worthington  Pump  . 


I  National  I. 

,  !  Montreal  L...  w. .  ^  . . 

i  Securif.v  I.ifo  .>0' ,  Paid 
;  Mort^Mge  &  Loan  Stix'k.s. 


Commercial  Finance,  pref  . 
Do.,  eom 

Ttoboniuro  &  S#'Curitiof».  com 
London  Loan  &  Saving.^  (Pa 

. 

Mortgage  Ducounf,  prof,  , 

'  Mutual  Finance,  prof . 

'  PotipU-.s*  t.oan  A  Savings 
;  Security  Loan  &  Savings 

Shorbrooko  Tru.st  Co . 

I  Sterling  Trust  Co.  . 

Trustp  &.  (iu;4rant«'o  . 

Western  .V.'-surancH’ . 


1961* 

204 

4  7 1 ' 

19P, 

00’; 

197' . 

110 

'  2'-, 

29^4 

16  ^ 

70'* 

71’ a 

■  3  • 

43’, 

16^4 

-  9.  “  7, 

01*1 

086, 

•  3’, 

.56'- 

70 

MS'*  ■ 

O'- 

6',' 

38 's 

.37** 

—  *8  ■ 

58 

Cl '  - 

+  fi';  i 

12’ 4 

10’ J 

i 

12*; 

153 

1 06  •'  < 

•1  8*;  i 

OS'* 

08’ J 

-  ’4 

32'* 

34'* 

.  p*  1 

17 

1.>’4 

—  p* 

5  M  « 

.50'. 

64  U 

65% 

’■  l'^ 

1.5'J 

140 

—  1 

HP, 

HR’  , 

*  1 ' 4  i 

107'* 

109% 

*  2"  4 

IX 

16', 

-  1  ^4 

70-4 

80 

;  I  ^  J 

29'* 

If, 

—  1’’  1 

iy 

11 

106 

lop; 

;  1  ’  .1  1 

81’  4 

81 

-)  p 

li'i',' 

117 

**  i 

tor. 

4P, 

•*  ■  4 

110 

133-’* 

IM’i 

1,55 

!»H'4 

. .  .  .  ! 

TuV'^ 

r,7 

:  3V. 

XH 

0.5’  . 

i  7'. 

IX 

IS 

.  I 

G5 

61 

—  2  ’  i 

168 

167 

—  1 

08*; 

07’ 

218 

220 

120’  J 

tw 

■  1  8'-;  1 

.53'.* 

51*  » 

-  ip  1 

171^4 

186 

IIP* 

lOIP* 

lOR’ 

HP, 

HI 

47’4 

46'* 

—  1 

32', 

11 

—  p; 

58  » 

.50  •  4 

H-  Ps! 

Mining  Market  Record 

Iloportod  by  Stobio,  Forlong  Sc  Co. 

CK  Op*n  High  Low  Chance 


STOCK 

.Acnnda. 

Amity. 

Algonquin 

Amuh't. 

.^po.\ . 

Ar$‘a  , 

Argonaut . 


40r. 


ar^'-c. 

12? 2C. 

oOr. 

P-. 

IG 


2.18  (b) 


Standard  Oil  Stocks 


Anglo  Amor.  Oil. 
Atlantic  Rofining.  cc 
Do*,  prrf 

Ruekov-*  Pipe  Lino 
Kuroka  Pipe  T  ine, 
lilinoie  Pine  Line 
Indiana  Pipe  Line 
National  Tranelt 
New  A'ork  Transit. 
Northorn  Pipo  (.inc 

Ohio  oil 


Bid 

.\»k. 

16-;  ■ 

m*. 

62 

62  v; 

115 

lies; 

70 

73 

67 

72 

305 

310 

90 

92 

24', 

25 ’i 

75 

78 

61 

63 

68’  * 

60 

Prairie  Oil  A:  tta^ . 

Prairi'*  Pip  '  Lino  . 

Southern  Pip.*  Lino . 

•South  Penn.  Oil . 

8.  O.  California . 

S.  O.  Indiana . . . . . 

S.  O.  New  Jerr-py 

S.  O.  New  Jofaey.  prof .  . 

S.  O.  New  York  . 

Union  Tank  Car  . . 
Unl'>n  Tank  Car.  prof  .  . 

Vacuum  Oil  .  . . 

Imperial  Oil  . 

International  Petroleum 


51  ^ 
ti.i^ 


01 V 


124  Cj 
00’ -j 

(>2  ’  I 


Unlisted  Quotations. 

Furnished  by  Kippen  &  Co..  Ino.. 
1  Hospital  St..  Montreal. 

Hid 

:  Anglin  Norcross  pref  .  7! 

Do.,  com  ,  .  5 

j  .Arnold  Hroa.  prof  .  , 

j  Associated  Quality  Cannere  .  .  22 

I  .AsN'stos  Warropt.'* . . 

j  Anticosti  t'orp.  7'  J  prof  !»:t 

I  Allen’s  Kingston,  prof  tfi 

j  Bathurst  Pr,  it  Paper  Units 
Hrandram  Hondorson.  prof. 

1  >o..  com .  2H’  ■; 

;  Bolivian  Power  com  ot) 

;  Burns  Limited  Units  6'^r .  1*0 

j  4J.  f*.  Pulp  &  I*apcr,  prof .  t55 

'  I^o.-com  ,  .  ti 

:  N.  Hawlf  Grain,  eom .  25 

I  Brown  Corp.  fi' ;  prof  .  PI 

'  Canada  Biscuit,  prof .  ifi 

'  Canada  Life  .Aasuranco  . 

j  Canada  Machinery,  pref .  2H 

(  Do.,  com  .  10 

I  C'anadian  Arena  .  Il  l 

I  Canadian  Colanosr.  prrf  .  i:* 

i  .Do..e.»m .  21 

I  C  anadian  Packers,  com  2!) 

Canadian  I’aporboard  pref 
j  Canadian  Wosfinghouec  2H5 

I  Can.  Hydro  Klee.  fi'’;.  prof 
<  Can.  Foreign  Investment  com  UO 

j  Can.  Industries  7';^  prof .  H2 

Do.,  com  .  !»0 

Can.  Light  A-  Power  com .  tiO 

(  an.  .Moa<l  Morrison,  pref .  Hi 

Do.,  com  .  .  12 

:  Can.  Tube  &  Stool,  pref  .  .  HO 
j  Do.,  com  12 

I  Can.  Fairbanks-Mors*'.  c«>m  1.50 

'  ('anadian  Marconi .  8’.^ 

J  Capital  Tru-st  (*o .  70 

I  f  'aaeidv's  Ltd.  l*‘r  pref . 

I  ('^ona.  Food  &  Products  II 

Crow'n  Trust  Co. .  14U 

!  W.  Cba.so.  pref.  .  70 

j  !>$)..  com  .  I 

Curtis  Beid  .Aircraft  .  00 

I  Dorr.  .Alloy  Steel  pref.  (with 

50'';  Bonus  Com.l . 

'  D««m.  Disli!lori<'S  . .  10 

D<»m.  Manufacturers,  pref  ....  70 

I>o..  com  .  .  0 

D$»m.  power  &  Transmis.**ion  .  104 

I  *o..  com  ....  75 

l)ominion  Sugar,  pref  .  07 'j 

i  Do.,  com  .  45 

Dunlop  Tiros  Sr  Rubber  7';  prof. 

Dupuis  Freres  8'  V  prof  75 

Dom.  Foundries  it  Steel  pref 

T>o..  corn  .  ,  15 

Hast  Kootenay  power,  com  2H 

Foundation  Co.  of  Can  ,  ■  20 

Frost  &  Wo'id.  prrf .  K5 

Do.,  com  20 

Gc  ».  Ste:  1  Wares  7 ' ;  pof  ,  .  DO '  -j 
ixfoat  T^ake.-*  Power  Cor.  7'',  pr*'f.  ‘ID',- 

(ireat  West  Life  660 

IL  Greening  Wire  Co.  7'  pref  101 ' 

F.  W.  Gillette  . 

Good  Year  Cotton  Co.  7' ^  prof.  102 

Guardian  Realty  pref .  HO 

Goose  Packing  pref.  .  ....  72 

Harding  ( 'arpet  (  'o.  com  .  21 

lloneydowf  Old  prof .  8 1 

r>o..com  .  .  28’;; 

Imperial  Life .  140 

,  imj>erial  Trust  Trust  ('o.  150 

!  Intercolonial  Coal  8'*^  prof  .  .  SO 
Do,,  com  5 

1  International  Paint.  Co.  Ltd..  l''o 

pr»’f .  20 

1  Do.,  com  .  IH 

j  Int.  Proprietaries  “.A” .  J15 

J  King.-^ton  Shipbuilding,  prof .  17 

Do.,  com .  8 

Lindsay  Distilleries . 

I  Loews  London  7'^  prcl  .  ’*' 

Do.,  com  .  t 

;  Lake  St.  John  P.  &  P.  com  .  .  21 

;  Mansfield  Theatre  prrf .  84 

,  Do.,  com  .  ...  HO 

Maritime  Coal  Kly  &  Power.  .  .  IP  j 
McColl  FrontenacOil  T',',  pref..,  01 

Mtl.  C'ity  Si  DistrictSav.  liauk  GIO 

i  Montreal  Life  20''f  paif  .  H5 

Manufacturers  Ixife  .  410 

I  Me.vican  Light  A  Power  2nd  prrf.  2’t 
M$mtreal  Island  Power  6'7,  pref. 

I  «with  40' f  bonus  com. L  .  100 

!  Montreal  hmance  8‘>  pref.  Par  ^ 
i  value  $50  (with  bonus  eoiu.) .  .  .  15 

;  Mount  Royal  (Md  pref  ........  fi.i 

Do..  New  prof .  HO 

i  Do.,  com .  S 

Do.  $25Scnp .  2 

North  .American  l.ife  20‘>;  paid.  05 

Nova  Scotia  Public  Cold  Storage 

j  Terminals  Limited  com .  20 

Northern  Ontario  Lt.  i^  Pr. 

pref  . .  . .  102 

Oil  Share?  Inc,  Units  .  X:> 

Power  Corp.  of  Canada  Ltd.  H'  o 

Pay  S*'Ci)nd  pnJ .  OS 

Provincial  Bank .  IIS 

Provincial  Paper  7*'^  pref .  D? 

Quebec  Pulp  A  Paper  New  pref..  .  25 

Reynolds  ^let  ala  pref .  »»5 

Reynold;  Investing  Co . .  .  IfiO 

Do,,  pref  185 

Reliancf  Grain  Co.  pref..  .  0.5 

Ritz  Carlton  Hotel,  pref .  10 

Rolland  Paper  Co . 

Sterlitig  C oal  com .  1  ■) 

Stand-ird  Clay  Producit  eom.  ...  32 

Sun  I  ife  Assurance  Co.  of  Can.. . .  2'500  2 

S^.  Law  r$‘nce  Paper  com .  1 1 

St.  Lawrence  PapcT  Units  (75'“'^ 

paid)  60 

Trusts  Si  Guarantee .  101 

Uni'ed  .Ama’»ements  com .  30 

Willard.H Chocolates  pref .  50 

Wallace  Sandstone  Quarries  prof .  35 

Wolt  hausen  Hat  eom .  32 


Bonds  and  Trust  Companies 


SI'OC  K 
1  f;OVT.  BONDS 

■  War  31  5 

War  37  —  5 

I  V'^irtory 
(  Victory 
!  A’ictory 
:  Renews! 


- Week  .ending  .Ian.  22.  1020  —  Pric"' 

Dp«*n  High  L"W  Sales  Chang' 


-1020  — 
^Iligh  Low 


37-  f$t4, 
32-5'-’] 


l‘G’ 

lotto 


Refunding  — It 

Refunding  13  —5  .  . 

Rfundingg  11  —  1  ’  i 

,  Reefundin  16  -  1’  a . 

j  LOAN  &  TRlUSr 
r*an.  permanent  .  .  . 

'  Cen.  ("'an.  Loan . 

Ki’on.  Invest  . 

Huron  A  F/fie  Mori . 

National  Trii.'^l  .  .  .  . 

Toronto  Go$$.  Tr 
INDUSTRIAL  BONDS 


inn  ;;5 
tn2  in 
1(H  05 
itrj  m 
lUfi  05 
ini  25 

!tK 

102  25 


210 
61.^  J 


mn  3.-» 
102  10 
lt>2  10 
lO'j  in 
t06  0.5 
H»1  70 
08  1 5 
1  tl2  5t| 
OX 

l»K  50 


00  05 
1<t2 

m2  75 
102 

105  55 
UM)  15 
:»7  20 
lt»2  10 


105  00 
HU 

OX  15 
102  50 
07  0t» 
OX  "J  I 

210" 


70lt 
5  TOti 

72.050 
3,7  65t) 
3tt  OOO 
3,0.‘it) 
t  ,500 
1  1,600 
2.. '.no 
100 


102  35 
Ht6  ;’.0 
iO]  15 


170 

3X0 

2X0 


00  00 
102 

101  10 
ltd  75 
mi  30 
100  15 
07  20 
102 
07  60 
07  05 

240 

301 

60'^ 


;  At'ltestnei 
i  .Asbestos  Mor , 

.  Ashes.  (Jen.  Mor 

•  Canada  Bread 

( 'an.  Pow.  A  Paper 
Dnm.  Coal 
Mex.  r..  &  H. 

Mt.  T.  M.  A  *. 
M.G.  A  R.S.F.  •  B” 
I  Dnt.  Stei'I  ,  . 

,  postal  IVlegraph  .  . 
UiodeJ 
Sao  Paulo.  .  , 

I  Ste<*I  of  ( 'anada  . 

,  AA  aba.Hso 

*  Wayagamaek . 

! 


12- 


2  OOO 
h  600 

3  XUO 


Flood  Barnes  Active  Bond  Prices. 


I  .Agricultural  Mtge.  Bank  of  ('olombia  (itd.  S.  1".  7  .s 
,  du$r  '47 

•  Aiber-a  I*ac|fic  Grain  1st  S.K.  6’s  due  46 
Argentine  Govt.  6  s  Scries  B  due  *58  . 

1  .Asbestos  Corp.  1st  Ref.  S.F.  6's  due  'U  . 

.AsNstos  Cold).  Gen.  Mtge.  S.K.  6’s  due  *r»6_  . 

Bell  Tel.  of  Canada  let  5‘s  Series  B.  due  *57  . 

Brazil  Unit$'d  States.  Kxt.  S.K.  6*  j‘s  due  ‘57^ 

Can.  Cement  Co.  1st  Mtge.  S.F.  dij<  1< 

('aneda  Power  A  I’aper  Coll.  Trust  5*'.'  s  due  .*8  , 

< 'anada  Paper  1st  S.F.  6'fl  due  ’45 
Can.  I  ight,  A  I’ower  Isf  S.K.  5's  due  'lO 
Canada  S  S.  T.ines  6'»  1st  A  Gen.  Serif's  \  du^  II 
.  Canada  S.S.  Lines  Consol.  5’s  dtie  ’13 

I  C.P.  Kly.  Coil.  Trust  5V  due  '31  . 

j  C.P.  Riy.  Secured  4ty''r  Notes  due  '41  . 

Can.  Goodrich  Income  7  s  due  43  . 

Chile  Republic  F’-Xt.  S.F.  6's  due  ’60  ..... 

‘  Colcmbia  Repub.  K\t.  S.F.  6  s  due  61  . 

i  Dom.  Iron  A  Steel  Consol.  S  F.  5's  due  30 

Donnaeona  Paper  Co.  1st  S.F.  fi^'s  due  48  . 

I  r)onnacona  Paper  <'o.  6’s  Debentures  due  ’|8 
I  Duk$i  Price  Power  1st.  S.K.  6  s  Series  A,  duo  66 
Fraser  Companies  1st.  S.K.  6  s  due  '50 
i  Fraser  Companies  fils's  Dfbenture.s  du«*  '12  Cum. 
Stock  Rights 

French  Lino  Kxt.  S.F.  6t;^’s  due  51  . 

French  Nat.  Mail  S.S.  Line  K.v.  S.K.  6  s  due  '52  . 

General  Steel  Wares  1st  S.F.  6  s  due  ,»2  .  . 

Gatineau  Power  1st  S.F.  5’s  du«*  '56 . 

Gatineau  Power  S.F.  Deb.«.  6  8  due  ’ll 
;  Hydro  Klectric  Bond  A  Share  ('orp.  Coll  Trust  S.F. 

,  5'»  due  '47 . 

I  Manitoba  Power  1st  S.F.  5’;:’s  due  ’61 
Massey  Harris  Co.  1st  Mtge.  .A’s  dtje  '47 
Montreal  Coke  A  Mfg.  1st  S.F.  Series  A  5>  -..’s  due  47. 
Montreal  Light  Heat  A  Power  Cona.  1st  Ref.  A  C.fi). 
Trust  6’s  Serb's  A.  due  '51 

Montreal  Tramways  Ist  f 'oil.  Trust  5's  Series  A.  due  U 

■  Mtl.  Tramways  Gen.  A  Kef.  ."'s  Serir>«  A.  due  '55 . 

Nova  Scotia  Steel  A  Coal  1st  S.F.  5  s  due  *51* . 

I  Northwestern  Utilities  lat  S.F.  7’a  due  *38  ^ . 

.  Port  .Alfred  Puln  A  Paper  1st  S.F.  5’  y's  duo  ’57 . 

1  Price  Bros.  1st  S.F.  6’s  54ories  A.  due  43 . 

Quebec  Power  Co.  1st  Mtg.  Coll.  S.F’.  5’s  due  1968 ._ 
Shawinigan  Water  A  Power  Co.  1st  Mfgo.  Coll.  S.F, 

. . ^  ^ . 

Southern  Can.  Power  1st  5'h  Scries  A.  due  *55. 

I  United  Cirain  Growers  1st  Mlgo  5's  due  ’48. 
t^nited  Securities  Coll.  Trust  S.F*.  5'  fa  Series  A.  duo  ’52 
Wayagamaek  Pulp  A  Paper  1st  S.F'.  6’s  due  ’51 
.  Winnipeg  Klectric  Ref.  G'a  duo  ’51  . 
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ield 

OS*' , 

7 

10 

.lime  16 

7  12 

102’  . 

IX 

June  1 

.5  78 

KM 

(i 

10 

.lune  1 

5  91 

loO 

<; 

11 

July  1 

6  no 

87 

6 

IM 

July  1 

7  10 

101 

20 

June  1 

4  RO 
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20 

Anr.  1 

6  R6 

102';. 

•  t  ’  ■> 

10 

May  1 

G  29 

80 
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10 

July  I 

6  31 

101 

6 

17 

June  4 

5  72 
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21 

July  1 

r>  15 

102’  ‘ 

6 

11 

Apr.  1.5 

5  72 

101 

15 

Feb.  1.5 

G  36 

KM  ’$ 

5 

6 

.Apr.  15 

4  7  .7 

<»x  *  , 

4 ’2 

16 

Apr.  15 

4  61 

70 

15 

01 

6 

12 

.Apr.  i 

6  46 

M 

6 

.11 

Apr.  1 

6  6R 

■(2 

r. 

1 1 

Mar.  1 

97 

’  j 

20 

Keb.  1 

5  77 

07  » 4 

(. 

20 

Fek.  1 

6  21 

inr.s 

6 

18 

M  a.v  1 

ft  63 

102 

'* 

22 

July  1 

G  81 

109 

6‘i 

11 

Apr.  1 

G .  .76 

102 

21 

Keb.  15 

6  12 

lOfi 

6 

21 

May  1 

6  00 

102 

6 

21 

May  1 

G  84 

07*4 

r» 

28 

June  1 

R.15 

101’.. 

6 

13 

Juno  15 

6.81 

06’  j 

10 

May  1 

6  24 

1 02 »  . 

•  5 '  -j 

21 

July  1 

6  80 

08’  ] 

5 

10 

Apr.  15 

B  12 

102 

10 

Juno  1 

5.33 

101  \ 

5 

21 

Apr.  1 

4  87 

10>’  4 

5 

11 

July  1 

6  00 

00 

27 

Apr.  1 

6  07 

76 

."> 

21 

July  I 

lOU  . 

7 

10 

June  1 

6  17 

08 

5’  i 

1!» 

Mar.  I 

6  68 

106 

r, 

1.7 

Kel».  1 

5  41 

1»9 

5 

10 

Juno  1 

0  06 

or>’  . 

I'j 

10 

June  1 

4.7.7 

101 

.7 

27 

.5pr.  I 

4  91 

07 

.7 

20 

July  3 

G  2-5 

102 

.5’  . 

24 

May  I 

5  37 

10.1 

6 

July  1 

6  76 

104»  . 

6 

26 

.\rp.  1 

G  70 
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Money 

and  Exchange 

i 

Currency 

Country 

Normal 

Current 

P.C.  of 

Value 

Discount 

Sterling . 

.O.BritainN.T. 

Funds  $4,86  2-3 

•81.81  la 'I'’. 

.1  z 

** 

.  •'  Can.  tMnds  $4,86  2-3 

1.86  116 

.1 

Franc . 

.France  . 

.  s.nsc 

3.!)()  1.3 /16c 

.6 

Belga . 

•  Belgium  . 

. .  13.90V4C 

1.3. OOc 

.1 

io 

Lira . 

•Italy  . 

.  J9.3C 

'.,23  3  Sc 

72.f» 

IGO  i 

Milreis  (paper) 

..Brazil  . 

.  32.4c 

ll.rif'C  . 

63.2 

200 

Crown . 

.  Denmark  . . . . 

.  26  Sc 

^^6-67  c 

.6 

99  ■ 

Crown . 

.Sweden  . 

.  26  8c 

JtJ.Tu’.jc 

.1 

Unlisted  Securities 


♦ — rrcruiuui. 

No  change.'^  of  any  particular  note  occurred  on  tho  loreign  exchange 
market  during  the  past  week.  FluctiMtions  were  minor  In  chara-cter  j;uc.li 
as  the  .Swedisih  Crown  v  Web  cased  to  f’6.73’-  from  ;’6.7r>V'r  and  the  Milrois 
which  rose  from  to  ll.or>. 

fanjidlau  Funds  in  New  York  closed  at  7, '32  of  1%  discount  as  com¬ 
pared  with  iL  prcviou.s  close  of  17/Gt  of  I'h  di.scoiiut. 


i  Kumiihed  by  (i.  C.  Willitm*  &  Co. 

41'.  I  I’nilated  Slock*.  BIH 

ri'J  •  Brandrtm  Hend*r»on.  pref.  88  90 

'  Do..  rOfn .  80.90 

12')  ,  B.  C.  Pulp,  pref .  6100 

190's  ;  Do.,  rom .  6  00 

6J  I  Canadian  Westinghouse  .  280  06 


’  ('.\X.\DI.\\  e.\TTLK  FOR  .I,\rA\.  f'raig.  Quito  a  few  such  shipments 
Vancouver.-— Twenty  head  of  Hoi- .  have  pas.sed  through  this  port  re- 
steln  cattle  from  Alberta  pure-bred  centl.v.  Several  of  the  animals  in 
herds  reached  here  the  other  day  ^  the  present  shipment  are  from  Im- 
over  Canadian  Parlfic  lines  for  ship-  mediate  ancestors  with  records  of 
ment  to  Japan.  These  cattle  were  2(t,00O  pounds  of  milk  per  year,  and 
collected  for  n  .lapanesc  buyer  by]  all  of  them  .are  from  high  producing 
Deputy  Mlnistei  of  Agriculture ,  dams. 


THE  FINANCIAL  TIMES,  MONTREAL,  JANUARY  25,  1929. 


MORGAN  TRUST  COMPANY 

Administrators  and  Trustees  of  Estates 
General  Insurance  Brokers 


SAFETY  DEPOSIT  BOXES  AND  STRONG  ROOMS 
FOR  VALUABLES.  TWO  FIRST  CLASS  WARE¬ 
HOUSES  FOR  THE  STORAGE  OF  HOUSEHOLD 
FURNITURE.  ETC.  ESTIMATES  FURNISHED 
FOR  THE  PACKING  AND  SHIPPING  OF  T  E 
CONTENTS  OF  RESIDENCES,  OFFICES,  ETC. 


469  UNION  AVENUE  -  -  TELEPHONE  PLATEAU  6261 


OSLER  &)  HAMMOND 


IRREGULAR  TREND 
HERE  FOLLOWING 
ROBUST  SESSIONS 


Heard  in  the 

Board  Room 

Again  lecl  ,by  Nickel,  the  Stock 
markets  gave  a  further  exhtbi- 


STRONG  TONE  ON 
TORONTO  MARKET 
WITH  BIG  GAINS 


Nickel  Turnover  at  750,000  fion  of  geaieral  .strength  during  the  i  Declines  IrWrk  as  Prices  Continue 


Their  Upward 
Swing: 

TAKE  UP  NEW  ISSUES 

Toronto.  —  In  a  review  of  trading 


F.  G.  OSLER 
H.  F.  MARRIOTT 


G.  T.  CHISHOLM 

H.  FRANKS 


Stock  Brokers  and  Financial  Agents 

fTownto  Stock  Exchange 
£\fontrtal  Stock  Exchange 
Montreal  Curb  Market 
New  York  Curb  Market  (Associate) 

GOVERNMENT,  MUNICIPAL  AND  INDUSTRIAL  SECURITIES 

21  Jordan  Street  215  St.  James  St.West 

TORONTO  MONTREAL 

FRANK  J.  SMITH,  Manager  Montreal  Office 

Telephone :  Arbour  9282 


KIPPEN,  NEWTON  &  CO. 


1  Greater  by  60  p.c.  Than  All  "  cek.  on  a  brisk  demand.  Me- 1  Their  Unward 

rwk*..  course,  with  a  turnover  of !  ypwaro 

uther  Issues  Combined  over  60%  of  total  transactions  for  •  Swing: 

I  DA  BCD  CT/V'VCET  A  TI 1D1?  *^6  period,  overshodowed  thc  rest  of  i  - 

,  PAPER  STOCKS  FEATURE  ,  the  list.  but.  while  trading  romaineii  TAKE  UP  NEW  ISSUES 

I  .  ■  ■  f.eleet:ve,  demand  wa.s  on  a  wider  - 

Financial  Times  IMarket  Aver-  scale,  with  most  of  the  favorites  re- '  Toronto.  —  In  a  review  of  trading  * 
age  Makes  New  Record  of  (  cciving  attention  at  some  time  or  on  the  Toronto  Stock  Exchange  ia.st ' 

196  1 _ Cains  Outnumbered  '  “■'I?!.'’®’’-  '  "  list  of  advances  in  prices  i 

I  ”  lo  t  io  There  were  reports  on  the  Street ;  was  recorded,  notably  in  many  of  the  | 

Losses  39  to  19.  of  more  money  coming  from  the  j  newer  common  shares  of  industries  i 

— ; - ; —  .  hanks  soon,  but  at  a  rate  of  "Co  i  which  h.ive  eomc  on  the  market  I 

The  impressive  display  of  price  although  many  brokers  were  still!  during  the  past  year  or  so.  Thi.s 

movements  in  specialized  issues  that  u-sking  cash  for  Nickel,  Brazilian,  i  week’s  review  of  the  trend  in  prices  1 

h.is  been  featuring  trading  activl-  other  Lssues  which  have  been  in  |  is  similar  in  niiture.  Further  .sub-: 

,,  ,  ,  .  r  demand.  ■  stantial  advances  have  been  scored 

ties  on  the  local  market  for  some  k  jg  significant  that,  despite  the  .SjH  through  the  lis.t.  1 

time  past  was  continued  during  the !  higher  levels  which  prices  in  general'  Some  conservative  brokcr.s  here' 
past  week.  In  several  eases  the  ,  c  •'^Gained  since  the  beginning  of  i  shako  tUelr  heads  at  the  extent  of  ap- 1 
movement  was  resumed  with  great- ^  .vear,  many  broker.s  who  were  preciation  that  has  oceurpd.  and  it  re- i 
or  vigor  and  attained  proportions  at  distinctly  cautious  in  their  attitude  qulre.s  vision  to  remain  ontimistic 
times  that  created  records  iu  the  Prio’-’  to  the  end  of  1928  are  now  toward.s  the  market.  .\s  S.  .1.  Moore.  | 

history  of  the  stock  exchange.  .\|much  more  optimi.stic  on  the  out-  president  of  the  Bank  of  Nova.  Scotia,  | 

slight  irregular  lone  was  noticeable  •''Of'vithstanding  the  continued  points  out.  however,  "a  spirit  of  op-' 

in  late  trading  due  fo  profit  taking  advances  in  Nickel,  the  stock  timism  prevails  and  appears  to  he: 

but  at  no  period  of  the  six  days  did  ■v'  ell.  and  recent  fears  that  this  fully  justified.  Not  only  can  we  ex- , 

any  uneasiness  exist  as  to  the  ulti-  dizzy  climb  might  be  en-  pect  the  first  half  of  this  year  to  he 

mate  result  of  all  this  prevailing  dangering  the  whole  market  struc-  one  of  great  activity  and  prosperity 
bullish  sentiment.  •  i  being  dissipated.  but  looking  farther  into  the  long  j 

Except  for  the  short  session  on  ¥  V  future  it  is  not  too  much  to  expect  I 

Satiurday  when  Braailian  took  a;  J.  S.  3Iitehell.  that  an  unprecedented  period  of  pros- j 

momentary  leap  of  3  points,  interest!  fcccat  strength  in  the  shares  Jies  ahead.  The  pro.spcct 

rPT'iilv^v^l  MrnimH  Tntornnf Inn-il  /.  r  ^  ^  bireugin  lU  IRC  ^UareS  [  hOSt  CffOrtS  Of  OUT  ‘ 

.iiound  international  .  JcK  of  .f  g  ymchell  &  Co.  is  attributed  ;  oponJe  md  if  these  arc  wlselv  direct- I 
cl.  The  phenomenal  upward  sweeps  jq  ja-„„  ,  -  ,, 

irniina  tn  -i  hlirh  'urge  pari  10  luc  8111411  iioating ,  o,j  there  should  be  a  continuation  of 
-o  ^  supply  of  stock  and  the  realization  i  orosnerltv  for  vears  to  come”  Mr 

of  |2  was  attended  by  world-wide  of  investors  tint  tho  .'omnam-  ln«  P.  ^‘ ***  ‘  ^  lor  je.irs  lo  come.  .mi., 

intoroct  foiirniijiir  most  not  iniisHc  i  P'  '“'estors  that  tlic  oompanj  has ,  ^joorc  was  referring  to  business  ini 

lutcre.  t  follow  ing  >'’o- 1  optim  s  ic  j„j,f  closed  its  most  successful  year  i  general  and  not  to  the  stock  market  I 

reiiorfs  emanating  from  the  proper- ,  of  nneratinn  it  h«n«.vna  th  .t  '  u  .  ■  sioi  a  nuii  kcl 

tv  Ti.n  ior-,1  tlirnt.vor  for  fhp  ne-  ,  '  Operation.  It  IS  bcltcved  that  but  sees  in  present  .speculative  ten- i 
wAa  f  t,.,  thlal  nnar^arl around  $6  a  share  will  j  dencles  a  serious  danger.  .Nevcrthe- ; 


Mcioiail  &  Cowans 

lyicmbers  of  ilic  nilontrc::l  Stock  Exchange 
Members  of  the  IVIontrcai  Curb  Market 

200  St.  James  Street,  West 
STOCK  BROKERS 


HALIFAX  SAINT  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 


M  O  N  T  R  E  A  L 

Direct  Private  Wire  to  All  Branches  and  New  York 


Mcinb<'r>  of  Mnnlrral  stork  KirhanKo. 
Mrmbprs  itf  Montreal  Curb  MarkrI. 


or  i_  was  .iiienaco  v  oria  wiue  of  investors  that  the  company  has  i  ^joore  was  referring  to  business  in' 
interest  follow  ing  most  optimisllc  '  p,,,.  (.Inscd  it®  mnst  ynrpoesfnl  venr  1  1  J  ;  .1  : 

r«nnrt«  nm-in-.tin-r  from  tho  nrnner-  ^’1  Pm5>Pa  its  most  succcssfuI  jcar  .general  and  not  to  the  stock  market] 

The  local  turnover  for  the  ne- 1  operation.  It  is  believed  that  but  sees  in  present  .s.peculativc  ten- j 
rind  was  arm  nd  the  Th  around  $6  a  share  will  |  dencles  a  serious  danger.  .Nevcrthe-! 

n  M  iMn  nv  rk  .nri^  co'n^^^^^  .shown  as  against  .$5..30  in  1927.  j  jess,  the  stock  market  di.scount.s  i 

milium  mark  and  Cfu.  titutc.s  .in  Those  who  have  closely  followed  the !  events  well  ahead,  and  great  in- 

nmount  progress  of  the  company  feel  that '  creases  in  earning  power  of  well  ! 

''o'  (h,  ^’'ifiend  action  should  not  be  very  !  managed  companies  manufacturing' 

1  he  strong  simwing  iiiiide  •  far  off.  The  reserve  which  the  |  articles  In  general  demand  arc  gen- 

iicw .sprint  stocks  led  b.i  Abitibi  nianagcment  has  born  building  up  orally  regar.ied  in  prospect.  . 

would  .seem  to  indicate  a  more  fav-  c*.,ok  hna  i,«  .ir.  ' 


Bruneau  &  Rainville 

.Members  3IontreaI  Stock  E.xcliungo 
•Members  3IontrcnI  Curb  Market 

61  St.  James  Street  West,  Montreal 

Telephone  H.lrbour  4286* 


T.  c.  E.  WATT 


E.  H.  WATT 


,  ,  ,  to  retire  the  preferred  stock  has  .4niong  the  stocks  to  be  taken  up 

..  orablc  condition  the  P't'b  an'l  gradually  added  to  and  it  is  dniring  the  past  week  was  Alberta 

Marquette  paper  m(lustr>-  .MI  the  le.ading  is- .  time  is  not  far  dis- ;  Pacific,  Grain,  which  advanced  over 


F.  G.  VENABLES 


4  Hospital  St.y  Montreal  4141  sues  recorded  substanti.al  Salns  ,”-VVhcn  Vhis 'operation  is‘‘ com-  6 

»  u  D*.  .  DAIDDA.  «  A  ■  .u  D  A  >  ^  '’“o  "i"''  this  mldwcek  at  6G  bid  and  68  asked. 

Branch  Office:  LONDON,  Ont.,  in  the  Royal  Bank  Building  m  each  ca.se  wore  gr.adual  climbs.  oils  ■  moved  forward  appro- ' 

’  "  sustained.  i’aiiadian  I  iclit  &  Power  ciably,  with  supertest  a  prominent ' 

- — — - ^ - — . .  ■  Tor;  '  Jd  Tb„  h,.hor  ,o;x>.rc.chodbycn.. 

RECORD  SALES  FOR  :  WIDE  EXPANSION  "'""ri'-r  ‘ ^  F'-r  r  s; : 

AmuA/vABv  a  VAA  ivao^aj  Mxaa  AmAxvavAi  oxhibited  a  buoy-  cation  at  Ottawa  for  the  right  to  troleum  8'4  points  to  a  high  of  64H 

PDAniNr  DDrWIiDV  ^  IAI  rADAJIAirC  TAD  rose  2  Motif-  build  a  larger  canal  and  secure  a ,  p  Ojl  3  53,,,^  , 

OI\A1;1PIuD1\LVTL1\1  ;  In  LAAIIIIIUJ  rUI\  real  row c-  spurted  9  U,  no  and  greater  volume  of  water  ^ 

later  oiisc^l  b<i(*k  .>  to  H-.  d\dilaolc.  Sonic  of  too  interests ,  tho  distillorv  i'ssuos  Dorfomiod  ^  * 

RUT  PRARITC  fIlW‘  rANAAA  VIAIRrARC  Thirty-nine  stocks  recorded  gains  who  have  been  accumulating  the  welb  Dlklllers-Scagram  ri.dng  j , 

DUl  murilj  LLJU  Unllnlln  flllJljUnI\Ul''anging  from  46  to  1  and  nineteen 'stock  are  sausned  that  important  to  high  of  22 Vi  and  Walkers  i 

issues  suffered  losses  of  S  p4iintsor  plans  will  gradually  be  worked  out  o  ^0  g4 

_  1  ««  ^  ~c>\  ^  .r*  i  «  rw  f  r»  •  1'  A  upw  high  for  The  Hnau-  and  that  the  engineers  in  charge  are  sj-mHard  Pivinir  .'idraneed  8Vi 

Earned  $1.93  a  Share  On  Com- :  Prohts  For  6  Month  Period  pbil  Times  daily  market  average  of  confident  that  these  will  result  to  43*  C^aLdian  Dredge  at! 

mon  After  Charges  and  Shown  Higher  Than  For  196.l  was  reached  on  Wednesday  a  substantial  increase  in  the  farn- !  gj  up  13  points.  Weston  moved 

Deoredation  i  Preceding  Year  "  '**^‘'*  compares  with  the  previ-  ing  power  of  the  company.  L,p  7  points  to  a  high  of  105,  while  I 

Preciaoon  rreceaing  lear  ^  floating  supply  of  the  stock  '  Defor^t  Croslev  at  56  was  3  points, 

HIGH  DISTRIBUTION  COST  $2.15  ON  COMMON  :  increa.sed  2  to  193.1.  J"  fhat'is  he'ld“bv‘oth«i*'^®^®''  and  Cosmos! 

_  i  ^  _  _  _  riiiiiw  I  mil  •10  (ii  10  large  amount  that  is  held  by  otner  { .wore  each  up  a  point.  Page-Hersey . 

In  nro.entimr  the  .annual  renort  of .  nurm.r-rhe  Flnnn..|nl  Time,  i  •  corporations.  _  This  is  likely  to  re-  advanced  3  points  to  134  and  Lake 


RECORD  SALES  FOR  WIDE  EXPANSION 
BRADING  BREWERY  :  IN  EARNINGS  FOR 
BUT  PROFITS  LESS  CANADA  VINEGARS, 


tant  when  this  operation  is  com-  6  points  to  a  high  of  6614.  closing 
plctcd.  thi.s  midweek  at  66  bid  and  68  asked. 

*  tf  *  *  q-bo  oils  .  moved  for'ward  appro-  \ 

Canadian  Light  &  Power.  ciably.  with  supertest  a  prominent 
T-.  ,  .  .  ,  ,  J  u  actor,  making  a  gain  of  5V4  points  to 

The  i  ghcr  levels  reached  by  t  an-  ^3,^  ’  yf^cpM-Frontcnac  at  36  wa.s  ^ 
adian  Light  &  Power  (  ompany  are  1  3,4 "points  higher,  while  Imperial  Oil  , 
associated  with  the  company  s  appli-  '  *  o  Tn„.rn,tiona.I  Pe- 


WATT  fif  WATT 

MEMBEHS 

TORONTO  STOCK  EXCUANGR 
MONTREAL  CURB  MARKEtF 
NEW  YORK  CL'RB  (ASSOCIATE) 

Private  wire  connections  to  all  important 
financial  centres. 


6  JORDAN  STREET 


TORONTO 


mon  After  Charges  and 

Depredation  j 

HIGH  DISTRIBUTION  COST ! 


Shown  Higher  Than  For 
Preceding  Year 

$2.15  ON  COMMON 


III  presenting  the  anntial  report  of  ;  Toronto  nurmn  Thr  Flnnnrlnl  Time.,  .  •  .  .  -  .n,  '  .  ,  ' 

r.rad^ng  B-eweries  Limited  the  I  Toronto.  —  The  annual  report  of,  of  a  point  or  more  for  the  suit  in  more  wide  fluctuatious  m  the  superior  over  3  points  to  28V4.  while 

]. resident.  Lt.-Col.  P.  B.  Taylor.  I  Canada  Vinegar.^.  Limited,  coxering  a  week  included  Smelters.  up  46  at  price  from  time  to  time.  !  Canada  G.vpsum  and  Alaba.stinc  at 

:  t.atc.s  tlint  S'liles  for  the  year  were  j  period  of  6  moiith.s  to  Novenibc.*  30.  42.j(  Nickel  up  12^8  ut  69*8,  Ogil\ic,  974^  xvas  i  Vis  ipotnts  higher.  Tip  Top, 

;!t  the  liigiic.'^t  level  since  the  found- 1  showed  earnings  for  the  half  year  up  11  at  aid.  Slierwiti  Milliams  up  Canadian  Pacilie  Railway.  Tailors,  vhich  is  about  to  erect  «i 

ing  of  the  company,  63  years  ago.  above  the  preceding  twelve  moni'is  10  at  2.j0,  and  preferred^  up  10  at  advance  in  the  shares  of  Con-  ItifSC  ne'w  plant  in  I  oroiito  to  take 

Gross  profits,  of  871.156,  however.  !  ivoriod  of  tli-'  old  company.  Vfter  125:  Dom.  (.lass  up^9  at  169,  Hamil-  Smelters  from  a  low  of  the  large  growth  in  busiens.s  , 

were  only  sonic  ?3.0do  greater  than  j '.nccting  all  (  h.!rgc.=.  profit  available  ton  Bridge  up  8  at  52;  .Mberta  Grain  3^-3  week  to  a  high  of  430  would  1 'J  ds  up  another  2  pojnts  to  45  and  , 
in  the  previotis  year  when  ttiey  ,  I'or  distribut’on  on  the  !'2.00d  ordin-  up  I’J  at  O.a'siMoiUrcal  Power  up  p^vc  meant  an  additional  market  YVTieat  at  95  xvas  2  points, 

■  iinoiinted  lo  $71.48d.  and  net,  profits  I  a rv  shares  of  no  pur  was  equal  to  6  at  112:  .\bitibi  up  S-^  at  al;  Fam-  value  of  810  500  000  on  the  approxim- • 

of  st2,4  43.  equal  to  $1.33  a  share  on  j. $2. 15  a  share. or  at  the  annua!  rnte^ous  Players  up  5»i  at  44:  Wayaga-  250:000  shares  held  in  the  trea."-  !  Declines  of  importance 
'ho  coinuion  slock  after  depreciation,  j  of  St  3o.  Tn  the  year  endc  1  Novem- ,  niaek  up  5  at  73;  Can  Car  pref.  up  4  ,|py  (],p  Canadian  Pacific  Rail- !  *^ntirc!y  lacking. 


a.lue  of  810.500.000  on  the  approxim- , 


‘.'XTicnfsos  of  ^tock  ih'.-uf*.  nn  i  bor  o*',  ruruinp5  r(jui\-,  iit  111;  15.  i  .  Poucr  \  up  4  .i4  08^4.  way,  Tint,  whereas  the  stock  closed 

lireferred  divi(iend‘;.  compare  witii  aleut  to  83.06  per  share  and  in  1926  i  Power  Corp'ii  up  4  at  102:  .iamaica^  at '416,  the  market  appreciation  is  •  , 

553.377.  or  $2.13  a  share.  The  de-  to  .51.71.  j  pref.  up  3  V4  nt  11314 :  Besco  1st  pref.  tjje  neighborhood  of  87.000,000.  /H  ihlS  IsSUe 

e.’-ea.-^e  in  net  i.?  accounted  for'lar-  Net  profit  for  the  six  month.s.  after  |  up  3'ii  at  33'V4;  Lind.^ay  up  :!  at  32:  jg  understood  that  when  C.  P.  R. 

:;cly  by  :i,  change  of  $18,341  for  depre-  deducting  costs  of  operation-.s,  man-  Tookes  up  3  at  IS;  Twin  City  up  3  ^  acquired  this  block  of  stock,  the 

ciat.ion.  as  ag.ain.st  none  sliown  in  the  agement.  selling,  office  aii.1  organ-  at  51:  Bridge  up  2ii  iit  98"4:  C:in.  price  was  around  its  par  value  of  Tells  Engineers  Power  Big  As- 

j'i'eiious  year’.s  report.  izution  expenses,  is  reported  at  $2et>.-  Power  and  Paiver  up  2V2  at  321,4;  |23_  therefore  at  to-day’s  market  Lawrence . 

In  referring  to  the  lower  ratio  of ;  992.  comparing  with  $246,491  for  the  Asbestos  up  2  at  19;  .A.sbcstos  pref.  jpg  t,ig -utiroad  has  a  book  pro- j  Seen  in  the 

)>rofits.  the  president  states  those  year  ending  .November  30.  192",  and  up  2  at  64:  Port  .Mfred  up  2  at  68:  fjt*  of  approximately  897.5CK).000.  '  Bond  Market . 

have  not  been  proportionately  higher  S210,S6S  iu  1926.  Depreciation  allow-  shaw  inigan  up  2  at  88;  Windsor  Coincident  with  the' new'  high  cs- 1  Meeting  of  the  Bank  of 


GEOFFRION  &  CO. 

INVESTMENT  SECURITIES 

Members  of  the  Montreal  Stock  Exchange 
Members  of  the  Montreal  Curb  Market 

231  Notre  Dame  Street  West,  Montreal 

Branches: 

Canada  Cement  Bldg.  18  Elgin  Street 

MONTREAL  OTTAWA 


Mara  &  McCarthy 

rToronto  Stock  Exchange  . 

Membcrt<  Montreal  Curb  Market 

(New  York  Curb  M.arket  (Anodan)  ' 

STOCK  BROKERS 


iao  V  a  number  of  factors,  the  prin-  an.ee  of  512.9.38  is  greater  than  the  Hotel  up  2  at  32:  'Winnipeg  Electric  tablished  by  Smelters  at  430.  C.P.R.  i  Nova  Scotia . 

(Jpal  of  which  is  the  expenshe  way  i  figure  of  $39,813  .set  aside  in  the  pro- '  up  F'^  at  105:  Can  Car  up  1*8  at  nioved  .sharply  forward  and  closed  Newsprin^  -Mills  Operated  at 

iu  which  heer  is  distidhuted  in  the  ceding  year.  Taxes  paid  amounted  jti:  Hamilton  Bridge  i>ref.  up  I'-i 

Province  of  Ontario  and  the  high  to  $17,816  and  dividends  on  the  cap-  ut  91;  Industrial  Alcohol  up  1 V2  at 

.■ailes  tax.  license  and  warehouse  ital  stock  of  Western  Vinegar.  Lim-  ini4;  Besco  2nd  pref.  up  ICi  at  7^i: 

fec.s  inipo.sed  l»y  the  Liquor  Control  ited.  owned  by  Canada  Vinegars,  to  Bro'n'ipton  up  1 ' i  atSSr^;  Belgo  Can'. 

Board.  Out,  of  every  dollar  of  sales.  $1,679.  This  left  .$1  19,528  avaihiblc  ju-pf,  uj)  ji;  at  103;  Penmans,  Price 

■■states  Col.  Taylor,  thirty-one  cents  for  dividends  and  after  two  disburse-  Rros'..  St.  I-tiwrcncc  Flour.  Winnipeg 


sei  aside  III  me  pre-  up  lb  at  H'a:  tan  tar  up  at  moved  sharp!} 

Ta.xes  paid  amounted  ni:  Hamilton  Bridge  i>ref.  up  1'-i  -at  243»4. 


W.  HAKOLD  MARA 
LziGH  M.  McCarthy 


H.  a  DAV1D80K 
JOHN  A.  MARA 


at  34:3 a;.  I»wcr  Ratio  of  Capacity _ 

IS  Av  V-  !s  Newsprint  Production  Increased 

DistiUers-Scagram.  CoanicrOver  New  'Brunch  Lines 

The  accumulation  taking  place  in  jq  'West 
the  shares  of  DisUllers-Seagram  is  ;  col.  Avres 'Review's  the'  Markct 
said  to  he  by  insiders  who  know  the  Situation 
definite  inerease  in  the  company’s  I  xational  Interests  Not  Identical 


was  paid  in  taxes  to  the  Dominion  1  ment.s  of  to  cents  :i  piece,  amounting  i;iertric  pref..  :ind  Nat.  Brick  pref.  insiders  who  know  the  Situation .  9  ■ 

and  Provincial  Governments.  Fur- '  to  S73.6b0  profit  and  lo.ss  balajiee  guiued  ii  point.  definite  inerease  in  the  company’s  I xational  Interests  Not  Identical  || 

ihcrniore  high  prices  prevailed  dur-i  carried  into  the  new  year  stood  at  losses  of  a  point  or  better  for  the  export  and  government!  Paris .  10  ’C 

ing  the  year  for  malt,  whiclf  is  one  $130,938,  period  compri.sed  the  following;  .1.  S.  1  *^us>»ess  now  taking  place.  It  is  !  Another  Tipping  Sheet  P'avorite  '• 

of  the  priiu  ipal  commodities  used  in  Bank  Loans  Paid  Oft.  .Mitchell  down  8  to  65:  .N'  S.  Car  •'*  known  fact  that  certain  of  |  jq  Liquidation .  12  i 

the  oompan}  s  product.  Chief  changes  of  note  in  the  bal-  down  5  to  134:  Bronze  down  414  to  the  twenty-four  odd  brands  handled  ]  Reports  of  Rich  Finds  on  Frood  '|i 

.\  snhsumtiai.  iniiiroyoment  is  rc-  sheet  is  the  paying  off  of  bank  85:  I'raser  Cos.  down  4  to  83V4:  company  have  shown  any-  Property . 15  j* 

ported  in  the  company. s  liquid  po.'^i- i  loans  amounting  to  .$199,834,  and  a  Gurds  down  3'/.-  to  40;  Bronze  pref.  ^'herc  from  a  500  to  a  1200  per  cent.  Auto  Insurance  Rates  Higher  in  $ 
turn,  with  excc.ys  ot  current  as.sets  :  ju  inventories  from  $361.-  down  3"8  to  136;  Dom.  Coal  prof,  ’^crease  in  the  past  tbres  or  four  West .  16  5L 


Horn  .5|a9.9.)..,  luevions  liahince  sliect,  as  of  April 

After  pa.Miig  dividends  of  $.>9.1’.l,  ^  |'i3X,  enriamt  assets  were  valued 


providing  for  Feiieral  Income  Tax 
iMol  writing  off  a  fair  jiroportvon  of 
llie  co.'^t  of  the  recent  preferred  slock 
i.'Sne.  there  lia.-  lieen  added  lo  snr- 
(iliis  account  $Io.r,9ii  liringing  it  up 
to  562,662,  eompareil  uilli  .$51.!i96. 


luevioiis  Kaiaiice  siieei,  as  01  xpi.i  ms.  Textile,  .N'at.  Brick  and  St.  Maur- 
1.  I93X,  current  assets  were  \alned  jp,,  Valiev  (  or'i'ii  pref.  dropiicd  a 
at  .$130.3,61  an.i  lialdlities  $351,381  pyiut  eaeii. 
witli  working  eapital  of  $65,977.  ,  .  . 

rasj.  i-  a  good  deal  higher  at  .$19.-  Averages. 

535  contrasted  with  $9,179  and  .good  Thnr.-day,  .Ian  IT .  101.9 


will  is  incloded  at  $1- 


Friday,  .Tan.  IS 


Winnipeg.  In  .Manitoba  iliere  is  L-aie  I 

one  tractor  for  every  1.6  farms;  in  m;.'  1 

.''^askaleliew  a  n  one  lor  eveiy  17  pi  ii-es  as  al  I'J. 

lanns.  and  in  .Mia-rla  (ou-  for  every 
7.5  farms,  Tlie  meelianieal  equip-  .\ii,ftta  <;iiiin 
ineiit  has  Ijeeii  a  material  factor  in  .\.“ii'.'i"S  . 
tlie  larae  increase  in  area  under  [■!'.*, 

Held  crops  in  the  Prairie  I'rovinees.  '  K'li-tii.; 

wliiili  lia.s  increased  from  :j.60O.ll9  ir  Pari.rr.s 

in  19110.  to  38  S5S  3t:::  acres  in  1‘e‘S;  > I’owf-l 


Late  Closina:  Prices. 


let  '.f  til 
111.  ’I'huf.sda; 


S.iturduy,  .lull.  19 . 

,  .  ..  192,4 

Moiiduy,  .liin  21 . 

. .  .  .  193.1 

Tucsd.ay,  .Inn  32 . 

.  .  .  .  1  9:1.3 

W Cdniasdn V ,  .Inn.  2:1  ..  . 

.  ..  196.1 

.Avernge  for  vvrr  k  .... 

.  .  ..  19:t.l 

I’rcvioil.s  week . 

,  .  ..  191.1 

Kight.s 

ParUer.-; 


m  B'oO.  to  3S,S5S,363  acres  in  193S.  ‘ 

I’raetieally  8.509.000  of  tliis  inen.'ase  i;,',!nii,i,’,n 
lias  taki'ii  plaei'  sinte  I93o.  iintlOoig 


V.Vl 


coyi 


frCo 


I’l'ul,  .  .  .  . 

■  nrrwin^-  . 

I5r«»!izc . 

<  *a  H.  I  ’;j  r . 

t’.'jiUHia  <  ‘•’1110)11 . 

t  'a!i.  Koj  A  .  .  .  . 

t  *a  II.  I  H‘I.  A  )<•'  .  .  .  . 

Do.  If . 

«  ati.  1‘ou'rr  an»l  Paper 
'  ’’I  HaiJa  Si  <  a  ?H^ii  i  ps  .  . 

I  '•••’  I-  ;-  lui  1 1 . 

U:  .  SlIH’lt  JIIL' . 

I  a.iiiini.'ii  T'.rolo*'  •  •  •  • 

r*^.  . 

1  L'HiiUitin  Dlat^.s  .  .  .  . 

1  '•■mia*  vna . 

U'.jintius  I'layoi  s  .  .  .  . 

I'la.-'f’r  . 

‘ »»  n  ^iir  *  1  W  arf».s  .  .  , 

..* . 

IlajiulK'H  Dndi;''  .  .  .  . 

Dit.  Nh-U.-I . 

lilt.  I’ourr . 

Palsf  lit  th4»  \N  otaJ.s 

Lindsay . 

Lvull . 

Massuy  Hams  ..  .. 

Montiaal  Powrr  ..  .. 
National  lirfwerios  .  . 
National  Stool  Car  .. 

Port  Alfre<l . 

I  P»)w#*r  (.'orp  n . 

I  I  )  100  Pros . 

;  Sliawiniffan . 

Simons . . 

S.  P.  Poua  1 . 

M.  l^au  n  ncD  !•  loni-  .  . 
St. ‘1*1  (if  Panada  .  .  .  .  .  . 

'I  win  PitN'  . 

W  a\ aKaiiiat’U . 

W  iii.Isor  llmrl . 

\\  ininiM-;;  F.lortnc  .. 


Jamiiiry  uvcraco . 

I’l'bruary  average . . 

77  '  March  average  . 

V-'i)  ,.\pvii  average . 

-  .Vlay  average . 

:i!i  .lone  average . 

37’-  .Inly  average  .  .  .  .  ' . 

.Nugnst  average . 

8.-,  .Scptemltor  average . 

Oetoltcr  average . 

.November  average . 

■j  Decemlier  average . 

:;7t-  Higli  (1939)  .Ian.  3:3  ..  .. 

lx)w  (1938)  .\ng.  16 . 

;j5  Averages  I, list,  Year, 

.lanuai'.v  average . 

'•ft  February  average . 

M.ircli  average . 

ll:.,.,  .April  average . 

11;  ■  :  .May  average . 

^,3'i;  '  .ftine  average . 

'  .Inly  aveijage . 

.M  '  August  average . 

07  I  September  average . 

'p'=  !  October  average . . 

i  November  average . 


eoiupany's  .-.mbined  manufacturing  i{,,rpiyy'j.  u-mk  upad  Discusses 

capacity  '  ‘  -ood  to  be  over  4.-  Canadian  Plans . 

'■  l^ficor  annuall.v.  Branch  Bank  System  Growing 

d’*'  ^.-''’.^ral  nul-  jq  p'avor  in  U.S . 

lion  gal. I  |iio,y  in  storage.  Chicago  Urgc.s  Damming  Lakes 

to  Offset  h'low . 

Imperial  Oil.  .  Annual  Atecting  of  the  Bank  of 

Reports  have  hern  current  for!  Toronto . 

some  time  that  the  shares  of  Imtpe-  InTCsfors*  liide.N. 

rial  Oil  would  he  split  four  for  one,  .M.itiSi  p.  z  i'..  <,  lOnsifm  rt.n-.  .  . 

liut  tiii.s  w'as  not  confirmed  by  offi-  A.-Si-.-tinq.  .  ,  ^1  K.i.'.trrn  i  airf.s.  . 
rials.  h’rom  qu.irtcrs  tistiall.V  well 

infornicd  of  tbo  company  now  comes  p..,ni;  er  N..s.  .  .  1  i'.anii)iia  nnycis  . 


Gie  report  that  the  employees  of  this  I'-n  t<-i..|>ih. 
i-o"c  eonipany  are  to  l)e  offered  stork  at 
1-8  r  this  year.  It  wa.s  i 

line  'i''ring  the  regime  of  the  late  Hon.  if.  c.  I'onci 
180. S  _j  iiiinna  as  pre.sident  that  the  uijrn.<  <t  co., 
‘0-9  emplo.vees  were  first  given  an  op- ; 
iR,!',  port  unity  to  purchase  stock  on  the  (.'.anada  vin. 
Ih.,.!  instillment  plan.  Can.  WirilHa 


'nn  S  I'iiiHiii.  and  Hnnt  P. 
.  .  I  I'.iniotiH  PlfiyrrH  . 

II  Iniporlal  OH  .  . 

ricM  -Ij  Int.  Papor  .  .  . 

t.  2* n  M lollintpr  .... 


and  Distill.  1  Manufac.  Idfp  . 
Ponoi  .  .  2  M<*Coll-Pront«*nac 

&  Co..  P.  .  1!  MltrlU'll.  .f.  S.  . 


,7^;;  Alherlii  I'aeit’ie  Grain. 

1X4.0  .Alhnrtsi  Pacific  Grain  K 'ompany 
196.1  i-s  now  in  the  flour  liiisine.ss.  \'lc- 


rsinada  Oypstim  , 
<  'an.  Steamships 
Panada  Vinugais. 
Can.  \\’ir<‘l»ound  T 
Can.  (*ann«  rs  .  . 

Can.  L.  and  P.  . 


P.m.  P.  n.  Inv  Tr.  dl  Pur 


S  Montreal  Power. 
S  Mnirheaiis  (/'afo 
Id  Nat.  Dl.stilk'i'a. 

.  .'*•  Nat.  Trufil  .  . 
d  !  I’erfoction  tltas.s 
21  ■  I’o\Arr  Corp'n  . 


C.  !».  II . I 

I'an.  Ilyilro-I’Jd’ptri 
Pan.  .'lotor  Lamp 


.Mills,  of  X’aiiconver.  ‘  i ’iM  knhiitt 


which  was  purchased,  will  he  o-per-  • 'anf-i.raii.m  t.if,-  en  s'a'einni  | 

12,  ,  atfxl  by  Alberta  I’acifie  (.ram  (  o.  T.,r„nio  it 

133. (j  under  tlie  name  of  .Atlas  Flour  Mills.  i>i.-ii;i.  sra?r,Tiii.  ki  Tur.  Oi'n. 

125.1  Ltd.  Work  is  in  full  swing  in  re-  siami.  .Sitp.  :p  ■rwin  lai.v 

128A  modciling  the  mlll.s  and  doubling  the  :  s  wa^Kor. 

i:;o.6  ‘spneity.  I'ho  mill  will  ho  operat-  ii,,ii,,  on . i  Wairrioo  ; 

1216  ing  to  full  I'.ipneitv  the  latter  part  I'om  .miov  .str...i  .  i  vv.ai  .stn- 

lin'd  of  .lannarv  wiib  a.  'product ion  of  600  ^  <:  wmno.os 

,  ,  ,  Dryd*  n  I*ai»  r  .  .  •  /^itntnrrKni 

1:5:.. 2  Idiurfdo  Ot  fjiiiir  nor  flay.  . 

-v  .?•  V-  Miiuiif?  ( oDipaiiios* 


2t  Ht.  Lawrein-e  Pulp.  7 
;  2  Sas.  ('o-op.  Pn’iini.  Id 
P  Spp.  Iloldin;;  C.^'orji’n  ."• 

1  Shawinican  .  ,  1-11 

2n  Standard  priNlnc.  S 

Tip  Top  Tiillors.  I 
d  Toronto  Pasohnlt  t 

Tor.  Uun.  Trust  .  d* 
H  Tnin  Pity  K.  T..  7  1 

1  I’nited  t>reuritI**H.  I 
S  WalKer.  (i.  &  1 

1  Waterloo  Mfg  .  ,  7 

I  \N'*  st  AStofl  prod.  Id  ( 

♦*  Winnipeg  H:i‘*’tnr 
“•  ^ItntnrrKnit  .  .  .  11’ 


=  I  October  avorage* .  157.4  lnt'*riiatJoiiul  XU'kel*  * 

.*{2  I  November  average .  163.0,  J‘’urthfr  strength  in  Nickel  during]  Amtiut  dom  .  . 

r*7  December  average .  167.8  week  was  apparently  based  ,  A^no . 

Ill'"  Vie-sllV .  \in  -  reportof  progress  ai  : 

1,34  nK)w,  iJZ) .  i-o.d  :(i,p  niine  made  public  by  the  mana- ;  uik  .Missouri.  .  . 

134  -  -  -  -  geincnt.  Tlie  piibWc  was  startled  not  coiuman.)  mous 

im?.y  ^Janitoha  Cordage  Coiiipan}  ago  wtien  tlie  four  eros.scnts  on  ' 

60  Portage  La  Prairie. — The  Manito-  the  International  section  of  the  potur  .Mines  . 
8816  ba  Cordage  Company  reports  a  year  Frond  property  nT.s.sed  thrciich  an  luigur.s  Mim-s  .  . 

of  steady  iprogress.  .A  crop  of  ap-  entirely  new  ore  body  big  and  ''iclt.  ;  • 

'.,3  proximately  1.300  acres  of  hem;)  Tim  c  rosscuts  arc  on  tlieir  way  to-  (•nms.ni'  la.Iijn 

CI3  I  was  planted  dui  ing  the  year  as  com-  wards  the  niajii  ore  body,  which  lies  nian.ivii-u  Minc.s 

3jj  I  pared  with  600  .icres  during  1927.  some  60  feet  beyond.  Hence,  tlie  next  '  ' 

.‘,'i’  j  l•'o^Ir  liundrcd  acres  of  hemp  were  few  days  should  bring  fortli  fresh  MiiiiiMn 

103  .grown  al  Rhein,  Saskatchewan.  '  news  of  a  spectacular  character.  ‘  K.r.tunsy 


AlGin.Y . ti  p.  |•'ort^Jnr  Minen  .  D  , 

AI<1*thuic  :  .  .  .  II  j  I.nk**  Short*  .  .  .  .  H  , 

Amulet  (ddti  .  .  .  M  !  Lartic . II  ; 

Arno . Ill  McVittlo  Gralmiii  .  M 

Ilathur.st  .Mlni*.s  .  Iu  Mining  Corp’n  .  .  14j 

l»’*ardnjore  Mines  4;  Mohawk  Mine  ..  .  Ill 
Pit;  Missouri.  .  .  17  j  Noble  Five  .  .  .  .17  •  , 

[-oiiimaiio  MiruB  ly  '  Nor.  Pan.  Mining  11  j 

Popper  Zino  Mlnefl  14  |  Noranda  .  .  .  13-14^ 
[)ork  Provlnot'  .  .  17  t  O’Leary  Malartlr.  l.'L 
I»ornp  Mines  ...  II  I  IN-nd  <')rellle  ...  17  i 
I  Migor.^t  Mlne.s  .  .  .  1.”  j  Premier  IJold  .  .  .  !7  ; 
!'rdeondn  ....  17  Ile»'\’o.s  Mel'onnld.  17  [ 

fOodfl.Mli  ....  II'  Si.s(*4M*  Gold  .  .  .  M 

iriiiiafln  flopyn  .  II  Stndaeona  Koiitn  .  I,; 

«t’;in«ivie\\  Mine.s  .  Id  Tr>cU>  I  lupins  ...  II 

Hayden  tiobl  ,  .11  Topb  y  Kl<'hfiel<l  .  17  | 

In).  Ni4’k*  I  .  .  .  I.’i  Tonjib  CtaKe.^  .  .  ,  Id  i 

lai’k.'ton  Mnnioii  .  P  W'risht  I  la  i’ki  . . 

l\«»fiteiiay  Fmu’fnei*  J7  •  '  , 


297  Bay  Street,  Toronto 


E^alahliihed  1872 

L.  J.  Forget  &  Co. 

T.  W.  McAnulty,  Thomas  J.  Suttoo,  Paul  Goulet 

Members  Montreal  Stodi  Exchange 
Members  Montreal  Curb  Market 

469-473  St.  Fransois-Xavier  Street 
Tel.  Marquette-  8191* 

.aiiiia::::a:.a:.:!aiiiai!iBi!iiai:::ai!!ia!::iai:i:iB!:!:aiiiiiBi!!iaiuaia:iaiiiaiiiiaiiiii 


Stewart,  McNair  &  Co. 

AIICMOGRS  TORONTO  9TOCK  K.YCUANGC 
MLOMDGHH  NKW  YORK  CL’RU  (ASSOUIATU) 

Direct  Priomte  Wires  to 
Montreal,  New  York  and  Chicago 
ELGIN  042I.2.3.4-5.6.7 

-lOKOMO  STOCK  E.\(  IIANGE  UtlLUIJVG,  TOEOKTO. 
Branches  :  North  Hay  —  Sudbury  —  Sault  Ste.  Marie. 


Twelve  Offices 

— one  standard  of  service 

This  company  maintains  twelve  fidljr- 
eqiapped  offices  for  the  conrenieBee  * 
of  investors.  Hie  same  standard  of 
service  obtains  in  all  ofTbem. 

Whether  yon  wish  to  boy  or  sdl  lecaf- 
Hies  for  cash  or  on  a  marginal  basist  or 
to  secure  constructive  advice  in  inv^* 
ment  matters,  yon  will  find  promptness« 
efficiency  and  courtesy  at  every  point 
in  our  org:anization. 

JOHNSTW  WAR0 

Royal  Bank  Buildins^  Montreal 

STEMBERS :  Montreal  Stoch  BzehaaKa,  Taraata  Stack  Ttarhaasa^ 

^  Maatrosl  Curb  Harkat,  Wlaalaes  Onia  Etahaaya> 
Chicace  BaarS  at  TraSa. 

RRANCnE.S  THSOCr.nOItT  EASTERN  AND  CENTRAL.  CANADA 
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1928  NEWSPRINT  ' 

PRODUCTION  WAS  _ 

THREE  TIMES  1918  — - 

Canadian  Output  Now  About  |  f  *  **  '  ' 

One- third  of  the  World  j  /  ^ 

Total  i  !  0  t  , 

HIGH  ABOV^Ts.  record !  / 

Figures  For  Year  For  Canada ;  / 

Are  Over  67  Per  Cent.  Great-  i  /  '"s' 

er  Than  For  United  States  — 

Latter  Greatest  Importer.  q 

Bt  a.  I:.  f'AIIMAX. 

<  iinnilinn  l*nlp  iiinl  I’lipcr  AxMOrInUoii.  p 

IN  |!MS.  only  ten  yoiivs  :iko,  fbo 
I  nf'wnprint.  mils  of  CMiiiiflii  pro-  j 
(liicofl  7:;r(,00n  tons  of  p.'ipor:  Iasi  : 

:  i-ar.  I!)l’S,  lli(>  ontpiif  of  Cainiflian  ^  £ 

niillB  was  2, "SI  nnii  tons  or  more  y/ 

(lian  three  limes  the  finantity  pro- 
fliiepfl  in  the  former  year.  As  a 
of  the  rapifl  fl^veIo^mpnt 
v.  hieh  has  taken  place  in  thi.s  inrfm: 
try.  Canada,  now  occupies  the  leading  : 
poslMon  among  the  newsprint,  pro-'  . 
dnelnsr  countries  of  the  world,  and 
the  annual  output  of  our  mills  is  | 

more  than  one-third  of  the  estimated  j  • 

world-production.  I 

The  newsprint  industry  received  a  \ 
sreat  impetus  duFliiK  the  war  and  | 
the  po.st-war  years,  and  in  the  last 
ten  or  fifteen  years  there  has  heen  j 
a  very  large  increase  in  the  eon- 1 
sumption  of  newsprint  paper,  not  , 

(piily  in  the  United  States  where  the!  f"  ’ ” 
increase  has  l)een  very  marked,  hut!  Njturii  RMourtM  MtnigMe*  S#<vim 

also  in  nianv  otlter  coiintrit's  where'  O^f. «( ti» 

,  11.  OHiwi,  Ciitn 

consumption  is  on  a  mncli  smaller 

scale.  Uounlries  sncli  as  (.real 
Mritaln.  Australia,  and  Argentina  are 
now  using  from  one  .-ind  a  lialf  to 

twice  as  much  newsprint  as  was  .Vvm.  m  o.mp.vny. 

used  In  pre-war  years,  tind  prodne-  ...,  can.  i.o 

tion  has  been  forced  to  keep  pace  1  "7  iiodc*'  Mfc  co.  of  caiia.in.  i.i.i 
witli  the  additional  demand.  '•  "  ■■ii"i.'’'c.v.  fiiarirs  *  cu.  of  c.in. 

I'iie  present  world  consumption  of  nAnKRRs. 

newsprint  is  estimated  to  bo  close  n  r.nnadiaii  .miis  (’ii.vtim'is.  i.tii. 


MONTREAL,  JANUARY  25th,  1929 


What  Pulp  and  Paper  Mean  to  Canadian  Industry 

This  Survey  of  Manufacturing  Allied  to  Pulp  and  Paper  By  the  Natural  Resources  Intelligence  Service  Appears  Here  For  the  First  Tiint: 


f  by 

N^turil  RMourent  InttlllfMet  $frvlc« 
Dept,  of  tK«  Intorloc^ 
Olliwt,  Cietdt 
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Kite^«n«r  |6fl 
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Or^.irliiiriit  of  llir  3liilrrinr 
r'HON.  r,H«RLU  SlfWARI.  W,  »,  r,ORV,  Prp.,1,  Minia.f 

PULP  &  PAPER  MACHINERY  MAP  OF  CANADA 


LOC/dlON  Of  PlAKfS  NANUrtCIURIlie  HAfiNWERr  PtCUUAR  TO 
'H(  put/  ARO  PAPER  IROilSTRT 

Scole  of  Mil*« 


Classified  List  of  Companies  Manufacturing  Machinery  in  Canada  Peculiar  to  the  Pulp  and  Paper  Industry. 


No.  N.ifn<*  of  Comp.Tiiy. 

.\fiIT.%TORS. 

'J4  farthagr  Mauhltio  <;o.  of  <’an.  l.td. 


to  ('...^Oft.ooo  Ions,  and  almost  two- 
lliirds  of  Ibis  amount  is  produced  in 


27  r’atiatltHJi  HarUIni?  V’nirn  Cotnpany. 
11  f'nnnrJlaii  Inporpo!  Han«l.  T.imllotl. 
.’11  Mo«d  MorrliRon  (‘n..  Lltl. 


Nurtli  Aint'rlcn,  i'miickI.t  cilono  t%irth«g#T  Mwciiinp,  co.  »»f  ran.  Li«i. 

1  t'sponpiltlr  for  iiK»ro  tluiii  onc-tl3ir;l ,  , 

i  *  1  Morton  Stou)  ^^o^^^.^.  IJimluil. 

Ot  tllU  lOtRi.  ^  in  .loH^tto  fAtrrl,  Llntitorf. 

Mrodliction  of  newsprint  by  thOj  l  ^mlth  roundry  company,  Limit'd, 
principal  l•oll^trics  ronrornrd  in  that  I'''  "atcrou.i,  i.indtcd, 
braiu’li  of  Ilia uu fai‘1  urn  is  as  follows:  i  RRATKRS. 

rv  < 'arth.Tgo  Marhino  Co.  of  C»n.  Ltd. 

Tons  j  17  iPonilnlnn  Mnpln^rrlni:  \\  oi  kj*,  Lttl. 

Cnnntls .  j  2d  Hninllton.  >N'1ltiatn,  Llmitrit. 

I’nltotl  .^tslc.s .  1.114,n;»2,  10  .foHrtto  l.ilnUt^fl. 

C,rr;it  llrit.’iin .  112^,0^0  [  40  Port  Arthur  Shlpbnlldinc  Co..  Lt(l. 

tir*rinany . .'‘•SO.OOO  j  47  Slmon'l.*  C.*innda  rvitupany.  Ltd. 

Su  rfjrii . . .  21O,0n0il7  ^nl!n.Al«'>.  Charlr'.*^  Ci».  ,,r  Cnn  Ltd. 

.i  jli'iii  .  LM 0.000  ‘  U  utprou:^.  Liinit<^d. 

\.  wf...in,|I.Tn.| .  I’Sn.H.'.  ' 

l  lrjlaicl  .  Utennoi  HI  ll.NUns.  Sulphur. 

.  ]f>0.000  M  Can.Tdirin  IncTrpr.!  ll.-ind.  Liinltr*!. 

17  Uydr.niilir  M.THdnr'i\.  Co.,  l.td. 

Fisnres  for  Canada,  the  United  tf  f'-'t  .Mtimr  st.ii.i.uiidinB  Cu..  t.i.i. 
Slates  and  Ni'wfonndland  are  aetnal  ni  ns. 

totals  for  1028.  for  the  other  eOUn-  S'ortlirm  Fouurtry  *  M.vclilni'  Co.,  l.lil. 

tiies  the  figures  are  estimates  based  wa''.7rou.l  i.imitr”®' 

on  offieial  figures.  to  vessot  .t  Coiupaii.v. 

The  total  represented  by  this  list  r 

amounts  to  6.106.790  tons.  J  Je^  n  Canmlian  Inscrsol  Rand.  Liinitril. 
(ountrios  given  are  the  largest  pro-  n  Cartiiagn  Machino  co.  of  Can  ,  j.ta. 
ducors  and.  generally  speaking,  those  f}  'tyiiiiaiti.  limited, 

most  concerned  m  international  .cj  waterous.  Limited, 
trade;  there  are,  however,  many 

countries  in  Tiurope  which  manufac.  „  ,,  ,  , 

tore  newsprint  although  on  a  small- i  -t  Canadian  3Iead  Morrl.-on  Co.,  l.td. 


f  IlIPl’KRS. 

tl  Canadian  Ingersol  Rand,  Limited. 


ducors  and.  generally  speaking,  those  I  f}  M  iiiiam.  lii 

.  ,  ...  .1  ,  1  I-'  I  nper  3tachinei  v.  I.  m 

most  concerned  m  international  .cj  watetous  Limited 


rONAF.YOKSI. 

11  Can.ndian  Ingeiaot  Rand,  Limited, 
at  Canadian  Mead  Morrl.-on  Co.,  l.td. 


er  scale  tliui  to  large  c.vtcnt  for  do-  a?  Dodge  Mamifaetnring  .Co.  of  Can.  l.td. 


mestic  consumpfion. 

Kxportiiig  Countries. 

Of  the  countries  listed  above  as 


U  Mall  Machhipry  Company. 

2ii  Hamilton,  William,  LIniiteri. 

17  Hydraulic  Machinery  Company. 

17  Jeffrey  Manufacturing  Company. 
27  Ll!il<-Hclt,  Limited. 


the  largost  producers  of  newsprint,  ii«-»ng.  k..  Limited. 

.some,  such  as  Canada.  N^^ound-  i-l 
land.  Norway.  Sweden,  and  !■  inland,  ai:  wateroua,  i.imitod. 
produce  the  )>apor  mainly  for  export,  it  Williams  *  wiison.  i.imited. 
the  domestic  consumption  in  those  CM-lNnEit  xiotT.n.s 

countries  being  very  small  in  com-  it  Canadian  Ing-rsoi  liand.  Limited. 
Jiarison  witll  the  output.  Cathago  Machine  Co.  of  Can.  Ltd. 

exports  ol  newsprint  from  Canada  nydV.auMc^Maehi^o-'c'w  l.td. 

account  for  over  00  per  cent,  of  the  - - - 

total  output,  (loniestic  consumption 
ainountbig  to  only  about  160.000  M ADM  A  f  AIIT'PTT'r  i 

tons.  Newfonntlland  exports  prae-  iMvAlTl/lli  vUlTUl 
tieally  all  of  its  newsprinf,  flic  local  ■>«*  w  ni 

consumption  being  insignificant.  |7U||M  D  Mil  I  v  j 

.Norway,  Sweden  and  Finland  export  1  AvlTI  D*  V*  iTllLlliU 

Ironi  7.7  to  00  iier  cent,  of  their  an-  _ 

nnal  inodnetion  o  j  Canacitv  Will  Be  Avain 

Gcnii  iny,  with  a  production  of  capacity  Will  ae  Again 

some  580,000  ton.s.  consumes  about  Increased  During  the 

tlircc-fiuartcrs  of  that  amount  and  Present  Year 

exports  tlie  remaining  25  per  cent.  _ _ 

Great  Hritain  occupies  a  rather  j-epponse  to  an  inquiry  f 

unique  position  in  that  while  it  hay  -piyg  Financial  Times  in  connec 
an  importation  ot  about  300,000  tons  special  pulp  and  paper 

there  is  also  an  export  ol  nearly  j,  Pattilllo.  Minister 

100.000  tons  due  largely  to  the  pie.  fo,.  British  Columbia,  rep 

fcrcncc  enjoyed  by  Untish  newsprint  production  of  pulp 

in  Australia,  which  is  the  most  "p-  pap(.r  in  tlic  province  •  for  the  i 
liortant  market.  |  ]p‘>g 

.lapan  is  praclically  self-support.  |  ’  (■•ontinuing  Mr,  T’altullo  expb 
in.g  in  tlie  matter  of  newsprint.  al-,||,.,f  jpj.  threat  of  a  price  war  cr 
though  there  is  an  iinpoit  of  about  .j  (ijsqnicting  atmos|)hcre  and 
1U.000  Ions  wiiicii  is,  Iiowever,  'Pfli  ;  ,.ffQrt,s  for  stabilization  throiigi 
tlian  offset  h\  some  JO.OOO  tons  ship-j  i.;astern  Canada  were  closely  wai 
jied  to  <  hinn.  Ihiring  1028  no  new  proc 

riio  United  Stales  is  the  greatest  i,roiight  in.  but  work 

importer  ol  newsprint  as  ;t  is  the  several  pro.ieets  in  the  province 
greatest  consumer,  ami  its  imporLs  pusheil  forward,  and  the  reconsti 
now  exceed  tlie  amount  ).ip.»iciHl  liy  re-opening  of  the  Port? 

the  doim'stie  mills.  Only  a  com-  ),,,,  plant  will  probahlv  take  pi 
jiaratlvely  sma!l  iinantity  of  news-  ,i„riug  the  present  voar. 
print  is  exported  from  tlie  United  British  Columbia.  Mr.  Paft 
h-t-ifea  .nnd  its  tirincipal  market  is  the  points  onl.  has  to  offer  a  large  t 
I’hilippine  Islands.  ^  !  piy  of  (.heap  wood,  especially 

rhorc  are  several  iMiropean  conn- ,  off.U  from  the  lumber  industry, 
tries  not  mentioned  in  the  above  pulp  and  paper  making.  The  | 
li.st  which  have  a  surplus  of  news- 1  y.j,„.p  abundant  w; 

jiriut  available  for  export  hut  theipoy^.p,.,  coal,  and  all-the-ycar-ro 
finnutities  are  not  large  compared  y^-jler  transport.ilion.  I'nder  tl: 
w  ith  those  given  nor  o',  siiflieicnl  ;  circnmKtauce.s  the  province,  w 
imiiortance  in  llie  world  markets  to  (.ynditions  stabilize,  offers  .a  frni 
call  for  details.  field  for  further  expansion  of  a  gi 

>cn  sprint  in  t'aijHiIa.  industry. 

ft  Is  evident  from  the  tiaiiies  al-'.,,  .r  ^  i>  • 

ready  given  that  (  aiiada  oecnpies  Weather  in  New  Brunswick 
dominant  position  in  the  world  news- 1  Helps  Puipwood  Contract 
print  market.  With  a  i>roduelion  of  Frcdericlou.-  Thi'  weather  roi 
2.381,000  Ions  and  an  export  of  over;  dons,  which  ehanged  to  the  adv 
2.2oO,OOU  tons,  Faiiada  is  a  long  wayidige  of  the  lumbermen  and  pi 
ahead  of  any  other  eouiilry  as  a  fac- j  wood  shippers  after  the  zero  w 
tor  in  the  newsprint  situation.  |  last  week,  again  Tiave  changed 

The  production  of  newsprint  in  ,  the  worse,  as  the  mild  weather  j 
<  anada  has  shown  remarkable  ceding  the  week-end  took  off 
growth  in  the  past  few  years.  It  greater  part  of  the  last  fall  of  sn 
was  only  in  1022  that  the  total  out-  Puipwood  contractors  who  liai 

put.  for  the  first  time,  exceeded  1,-  chance  now  to  fill  contracts,  wh 

OOtt.OOO  Ions,  in  1025  tirodnction  for  t  dicy  have  not  had  for  some  time, 
several  separate  months  waji  greater  I  sending  out  very  little  at  presi 
titan  that  in  the  United  Slafe.s.  at  jhis  is  due  to  the  conditions  of 
that  lime  the  lai'gcst  producer,  hut  j.q;,,)s.  in  some  settlements  thero 
the  total  for  tlie  year  .just  fell  short  ;j|.0  hare.  Where  short  hauls 

■jf  tlie  U.  S.  total  by -a  few  thousand  |  pyssihle  piilpWood  is  being  loai 

■  (Conlinned  on  Page  28)  > 


No.  Nunif'  of  f'umpany. 

11  SIirrlTOrtlxO  Marhhi^ry  f’o..  Ltd. 

17  Ini.Blr'x-,  I’harlp.B  Co.  of  CaiJ.  Lt'.l. 

■i'i  \Vat''r'*nj!,  Llinitcd. 

IMOr.STrKS.  n,  rillinKv,  t>.  Lining?),  r. 

27  Liiwdrn  Marhlnr  roinpany.  Ltd.,  h. 
j11  (’anadlRn  I'alrhanka-Mor.ao  Co.  Ltd.,  h. 

I  22  Canadian  T.oromotlvo  l^o.,  l.td.,  a. 

j  17  C.anndlan  FJinitrd,  a. 

I  21  i'arthag*'  Marhhip  I'u.  of  I’nn.'  Lid.,  h.  * 
j  17  t  ‘rarju.  T.Imitod.  K 

1  Ilaniilton.  Liniltrii,  h. 

r.2  Morton  Str»<'l  \S’orU^.  Llniit''d. 

27  Hoyt  Mrtfil  Co.  of  Can.  Ltd., 

17  HydratJH*'  Maolihirry  Co..  Lt<  . 

27  IncHj*.  .lohn.  Company.  Lid.,  n 
7  .T.  nkiti.*!  nno.-^.,  l.td.,  b. 

MuAvity.  T.  *  Ltd.,  h. 

?x'«>rlhrrn  I’oundry  A  Ma«’liliin  Co.,  l.td.,  l». 

to  IV»rt  Arthur  ShlpbuildhiR  <'o.  Lttl..  n. 

17  T’ulp  P.Tpor  Mill  ArursHoiirs,  Ltd.,  c. 

’7  nobrrtpon,  .lamo.s  Co.  Ltd.,  h. 
n;;  Ptrnrn^.  <♦.  1\  A-  Pon*».  l.td.,  u. 

I  27  Toronto  Motal  l*t*nndry,  T.fd..  b. 

,  2*^  t'Irtorl.a  I'oundry  Comp'‘U>>  .  Ltd.,  h. 

:  4;;  \‘ulran  Iron  Workf*.  a. 

17  t\  aImFlpy.  Cliarl'^fR  A-  Cn.  of  T'an.  Ltd.,  h. 
17  Wood  Induptrh'3  Htipply  Company,  h. 

IMSrNTrf.llATOlIS,  Chip. 

.'ll  Canadian  M^ad  Morrlaon  Co..  Ltd. 

I  24  Carthapo  Mauhinu  Co.  of  Can.  Lt*!. 

!  17  I'‘atr.  .Tohn. 

’  2d  Hamilton.  William,  Llinltud. 

;25  Wateroua,  Limited. 

nocTous. 

11  Canadian  Tnserso!  Hand.  Limited. 

17  L'ominton  V.nRlheerMi^  W’orka.  Ltd. 

11  Sherhrooko  Machinery  Co.,  Ltd. 

r:i,i;rT«ic.\L  rowi:n  iCQVirMLNT. 

17  Canadian  Allis  Chalmers,  Limited, 
j  27  Canadian  (Icneral  Kloetrie. 

I  2R  Canadian  Westtnj?hoiJ}*e  (’ompany.  Ltd, 

17  T‘ominion  hhiginecrinc  Works,  l.t<I. 

20  Kngllsh  Llict.  Co.  of  Can.,  l.td. 

17  Thompson,  Fred.  Company,  Limited, 
o'*  Williams,  A.  K.  Machim*ry  Co.,  Ltd. 

I'KLTS,  Wool,  a,  (  otton,  li. 

\  IS  Ayers.  I^Iniited.  a.  h. 
i  2S  Cosmos  Imperial  Mills,  b. 

21  Kenwood  Mills,  I-.td.,  a. 

12  I*enmans.  Limited,  a. 

28  T’orritts  Spencer,  a. 

1»  Warwick  Sales  Corporation,  a. 

I  GRINDERS. 

II  Canadian  Ingersol  Hand,  Ltd. 

17  C'anadlan  Steel  I'oundrics,  Ltd. 

21  (."arlhage  Machine  Go.  of  Can..  Lt<l. 

17  Continuous  Wood  (irinder  Co.,  Ltd. 

II  Hall  Machinery  Company. 

2d  Hamilton.  Willinm,  Limited. 


I  No.  Name  of  Comp.Tn.?'. 

17  H.5dranHe  Maehln#*ry,  Limit  *!. 

P’.  .JoUrtt^  Ste»'t,  I, incited, 
i  r»  PAp*r  Machinery.  Limited. 

40  INirl  Arthur  Shivihuildine  <*'*.  l.td. 

11  ShcrhrooUo  Mnchluejy  Cf*..  Lid. 

17  >\‘a Implex-,  t'hnrlcs  &.  Ct>.  of  Ltd. 

2."  W'aterous.  Limit*' 1. 

2U  Wlicel«  r,  I’oster,  Liiultxd. 

nvnu.tiur  ri!i;ss  n  i.i*  ^i\r<. 

2S  t.:rern!ng.  It.  ‘Wire  Co.,  Ltd 
17  JohiucHi  ^\■iro  Works,  Lii^iitc.i. 

'  KNIFES,  Viilp  and  raper. 

I  2^  Atkins.  Ig.  a.  A-  t'.'onipatiy. 

;  27  Idflptou,  Henry  Limited, 

i  17  r»om!nlon  Vbigineorlng  Works.  Lid. 

'  .'ll  Halt  Knife  Coinputi.v. 
l.'HHay.  TVter.  Knife  k’o  .  T.id. 

I  7  T.rvks  Saw  l''.ictor.x  ,  Limited. 

:  17  Shnonds  t'anaita  Sn t'o,.  L'd. 

I'll  Shuil.x-  Idetrlch  I'ompun.x.  LItoit'd. 

j  1.00  HAt  I.  I  r. 

11  Canadian  fnceriinl  Hand.  I.irnitr-d. 

'27  I  *odge  Maniifactiirins  C".  of  *  ;ni..  Ltd. 

'  11  Hail  Ma'hinAiy  tVmip.Tnx 
j  2<i  Hamilton.  Williain.  Tdi.ote.). 
j  17  .leffi'ex'  Mamifa'diirlng  k’ompen.x . 

;  d  M«rt^enn.sn  I’onndr.v  M:o1i  if  Wiai  Ks. 

S  Sa^oio  iJuay  t'onipntiy. 

12  St.  Hyacinth*'  Fngln,ccring  W  >.*1  k.-i, 

:v.\  Wnter*)iis,  Litnited. 

,  17  William  &  W  ilsoii,  Llmilxd. 

M.AnilN'ES,  Fourdrinirr,  a.  l  ylinder,  b. 

11  Canadian  lng**rFol  Rami.  Lid.,  b 
.24  Carthage  ^Tachin*?  l'*.  of  C’nn.  Ltd.,  h. 

17  1‘ominion  lOnglm'orlng  Worlvs.  Ltd.,  a,  b. 
-  17  Hydraulic  .Machfn*.u>'  Co..  Ltxl.,  b. 

I  1."  I’aper  Machinery  Ltd.,  b. 
j  to  Fort  Arthur  Shiphuihllns  Co.,  Ltd.,  h. 

I  It  Sherbrooke  Maehinory  Co..  Ll*i..  h. 

I  17  Walmsl**y,  Charles  A  Co.  of  Can.  l.td.,  a.b. 
IV.i  Waterous.  Idinite*!.  b. 

2J  Wheeler,  Foster.  Ltd.,  b. 

rUFSSES.  Rark  «r  Pulp. 

27  Canadian  Harking  t>rum  Co..  Ltd. 

II  (.'anadian  Ingersol  Rand,  liimitc*!. 

17  Hydraulic  Machinery  Co.,  l.td. 

40  I’ort  .^^thu^  Shipbuilding  Co.,  Lid. 

'18  W'llUam  &  Wilson.  Limited. 

ia'Lr-RKFrM:RS,  .lordans. 

24  Carthage  MaeJiitie  Co.  of  Can.  Lid. 

17  r>oniinlon  Fngfncering  Co..  Lid. 

2d  Hamilton.  William,  Limited, 
m  Fort  Arthur  Shipbtitiding  Co.,  Ltd. 

IT  W'alrualoy,  Charles  &  Co.  ot  Can.,  Ltd. 

VI  LP  STONES. 

."  Mlramichi  Quany  Company.  Idmitiul. 

2.S  Norton  Company  of  Canada.  Limit*  !]. 

2  Read  Stone  I'ompany,  Lhiiited. 


No.  Name  *^f  i  Viinpan;.'. 

m  r  TflK  KF.M'.lt''^.  HrrUrrs.a, 
Sa^e  nll«».  b, 

II  r'anadian  Ing^'Tsol  Rafid.  I.iintt*'*l.  n,  b. 
21  I'arlbaKo  Ma<'blnn  < 'o.  of  T.M.,  a, 

IT  I'ommlon  F.tigineoring  W**rKs,  Lid.,  b. 
II  Unll  Conip»n,x,  a. 

17  Hydraulic  M.Tcb!ni'r>*  Co, .  Lt*!..  a,  b. 

.';0  Northern  Foumiry  ^  Ma*’b1ne  C*?. .  I,td..  ; 
lo  Fort  Arthur  Shipb*iilding  <.'o..  l.t*l.,  a.  1 
tl  Sherbrooke  Mwhinetx  J’o.,  Ltd.,  a,  I*. 

:  ,'n  WateroijY.  irimited.  a. 

!  "u  \\  beeler,  Foplei*.  LlmlteiJ,  a. 

I  17  Walmsb'v,  Chiiib  ti  A  t  g.  of  Can.,  Ltd.,  i 


No.  N.'iiiid  .,r  t  •unpaox'. 

17  Hxdi'aullc  Mauliincr.x*  « '**  .  l.t*!  ,  b.  **. 

I.*  Fapet  Mill  IkrripniiM't.  Llinit'-d. 

40  F«»it  Aulbur  Sblpb*»iMlng  C.*. .  Lt  *1. .  .a  .b.*' 
11  Sberbn.idf  Mfi.-himT.x  Lid..  I-.-  . 


SI  Asni.KS. 

2^  Atkin.*'.  F.  A.  A*  Coniputi;.'. 

11  Canntlian  Ingerfxol  Kuii'l.  Llmlt*'*l. 

11  Hall  Mii'liinery  t^*impj*ny. 

2d  I  l.amlliott.  Willi.niu.  I.imif.Mj. 

IT  .l•'ffr‘\•  Manufui'inring  <'tunpany. 

Long.  F.,  Limit***!. 

n  Mci,enn.in  ronmlry  A-  ^fa'•hlMe  W*ulv.:. 
S  SHXf'ie  (;un>’  Company. 

.2:1  A\'a tero’J.'.  Limited. 

.'iS  Mkilllam  «V  W’llfson,  IJnilte*!. 


Mrs.  j  ii.Tinlli  *■•11.  Willi.niu.  I.iniit*'*! 

*>4  Fa  b'.'ork  •  ^Vi^'‘OT  A-  <J*ddie  McCuUorb.  Lt«l.  '  1“  .leffr*''  ManufM*'lnri|ig  < 't'lni 

27  F.a«*)en  M.arbine  t'onipanx',  Liinlte*!.  '  Long.  F.,  Limit***!. 

27  t'ana*Iian  Chn Itiur;".  Lhiiit***!.  I  0  Mcl,enn.in  Fonmlry  A-  ^fa'•hl 

!  .'J'*  I’at'adian  TUoxxer  fi-  l*V*rse  Lid.  I  S  Saxuie  liun^’  Company. 

I  11  Canadl.in  lng*'r5ol  RMud,  Llniit' d.  .'i:*  Watero'j.^.  Limited. 

IT  I'-Trling  Hroq,,  Llniit*^*!.  .'iS  Mkilllam  «V  W’ilf*on,  IJnilte*!. 

17  1  *»m»nion  l':ngin''*ering  Cornp.aiiv,  Liinltr*!. 

26  Hamilton,  William,  I.imited.  SMTIFIIS  A  mNUEICS. 

17  HvdrauUe  M;»**bip''ry  Coiupany.  I.lniited.  t7  t>omliii*>u  1 1nginect ing  Work 

d  Mei.rnnan  1  .'un.lty  .y  Machine  c*>  .  Lt-k  j-  Wnhur^Wv,  Charlca  A  Co.  ,.f 

20  Xnrtbern  Fouinlry  A  Ma*  hliie  Co.,  t.t*l. 

17  TVaeock  I’.ror>.  NPIfTTEKS. 

.'■•o  I’l.llard  Manufacturing  Company.  Ltd.  tl  Cana*Jlpri  Tngersoi  Ran-I.  I.) 

l|>  Fort  Arthur  ShlrhutMliig  Co..  1.1*1.  ;;i  Canadian  Mead  Morrl***»n  C*3 

11  Sberbr.-;oke  Mn.diincry  Co..  T.t*l.  Walcrwus.  limited. 

2S  Smart  Turner  Ma*hine  (■'*.»..  I.t*L 

’7  Walin.vley,  C'harlea  A.  Co.  of  Can.,  T>t*l.  STArRFKS. 

...'1  WnterfMiM,  Llinit**d.  H  Canadian  InKcrjxol  ILu.d,  Li 

.S."!  Williams.  A.  R.  Machinery  Co..  Ltd.  -jt  T.ink-llelt.  Llinite*!. 

W’illTam.s,  A.  U.  Machinery  Co.,  Lt*l.  ,*1;}  M’aterous,  Limit*  *1. 

20  Vi*'t*3ria  I'omnhy  t.*ompany,  Idmitod.^ 


ROLLS,  presM,  a.  <  oueli.  b.  IJrcast,  c, 
'Table,  il,  Stietion,  e. 

14  Tlrodie's,  Limltc*!,.  n.' 

24  Cartilage  .M.'\**hine  (Uy.  of  Can.  Ltd.,  a.  1 
17  Pom.  lOngin'-cring  Work.s,  Ltd.,  a,  b.  c,  < 
IT  Hy*lraulic  Macliinery  C*j..  Ltd.,  a. 

•41  Manitoba  Lridg*'  A  Iron  W'orks.  T.td. 

•40  Fort  Arthur  Sbijib.  C<».,  Ltd.,  a.h.c.d.e 
[  It  .shi'rbr('*.)kr*  Ma«hiiiery  Co..  Idfi..  a,  b. 

;  t7  ^\■a Ini.slcy,  f’h  Co.  of  C*nn.  Lt*].,  a,d,( 
2:^  Whe<*li*r.  I'o.st*’r.  T.imite*i.  !•. 

17 'Williams  A  \\  il.s*>n,  l^lniited. 

I((  Rin:R  FQVirMENT.  Apron  rIoHi.  a. 
Deekle  ^4l‘Hps.  b.  Oiaplirugm**,  e. 
Roll  eo\ering.  U. 

;  I.*!  ,^n^e^lc,^n  ANTing-  r  Co.  of  Can..  Ltd.,  li 
17  Pominion  Ilul)ber  Co..  Ltd.,  a.b.c. 

27  iMinlop  'I’ir**  A  Kubb.*r  Goods  Co..  Ltd..  a.« 
2.-)  (buxlyear  'Kiro  A-  Uub  r  L'o.  of  I'an.  Lt*l.,  i 
4.;  Lrcgi>iy  Tire  i  Rubb*  r.  lU2d.  Lt*l..  *•. 

!  27  Cutta  Foreha  Kublnr,  Lt*l.,  a.h.*'. 


Sf  REF.NS.  <  hip.  a.  Slixer,  b.  Fine.  v. 

It  t*nna*lian  Ingersol  Rand.  Ltd.,  a  b.i'.  N 

24  (■arthage  .M.achine  Co.  of  Can..  Lt*l.,  a.b.  lou.s  ronip.i 
2t>  Haniilt*tn.  AVilliain.  Linilled,  a.b.«*.  lurs  *ei  tin’ 


NPI ITTKRS. 

11  Caiia*Jlpri  Tngersoi  Rami.  I.lmlt*-*!. 

•'ll  Canadian  Mead  Morrl***'ii  Co.,  Li*I. 

■  \Z  Wat.cruus,  I^linited. 

STArRFRS. 

11  Canadian  InRcraol  R.u.d,  LimitC'l. 

27  T.ink-Relt,  Llinite*!. 
r*:>  M’aterous,  Limit*  *!. 

TA.NRS. 

11  Canadian  Inrer?*?!  Ran*!.  Liiiiitc»i. 

17  Canadian  A*i«*k‘*ri»,  Limitu*!. 

22  Cana*!ian  !-*•**•* urmi jx-e  c.»..  Lt*l. 

•44  Canadl.'iu  \S'ox'**l  I’ip<*  .V  'J'an);s,  L'-l. 

17  Parliiig  Fros..  Llmir***]. 

(i*>old  Shiipley  A  Muir  Co..  Ltd. 

2d  Hamiltx.n.  William.  Limit'  d. 

.'12  Hort*ui  St''*«'l  Works,  Limit'd. 

:JT  L***)n:)rd  L.  A  .'<*.11.-!.  Limit. d 
41  Manltrd.a  Pri*i«"  A  lion  W*.rk«.  Ltd. 

11  MeKinmui  St*cl  • ‘orpora t l*.in.  Ltd. 

27  •Uitario  WIml  Lnglm-  A  Fiimp  <'*>..  Ltd. 

41  Fa.'ifi*'  (.’*»ast  Fip**  < ’.luijiaiiy,  iJ'i. 
iu  F'»!t  .Nutlnir  SliiiibuiMing  (A),,  L'd. 

2d  Steel  Troush  A  M;i<*liinc  i.‘*».,  Ll*l. 

-II  A'ul.an  Irmi  W..iUs. 

WIKICS,  I'ounlriiitrr,  a.  <  .xlinder  uoxers,  b. 

2S  Caua«iiau  Wir*’  A  Iron  Works,  h. 

20  Capital  Wiie  I'loth  A  Mfg.  Co..  Lt*!.,  a.b. 
l.“*  t  'hi  ist  i«>.  1 1*  *.ig»*.  a. 

17  .loinison  Wir*'  Woik.s,  Limited,  a. 
do  Niagiii  a  W'lvv  ^\^  aving  C’o. ,  Lt*l..  a.b. 


Forest  Products  Laboratories  A  Decisive 
Advancement  in  Pulp  and  Paper  Research 


'"pUE  opening  of  the  Forest  Pro- 
1.  ducts  I.aboratories  in  the  new 


rresent  Year  I  A  ducts  Eaboratortes  in  the  new 

- -  home  of  the  Canadian  Pulp  and 

In  response  to  an  inquiry  from  Paper  Association  on  Mountain 
The  Financial  Times  in  connection  street,  is  significant  of  decisive  ad- 
with  this  special  pulp  and  paper  is-  vancement  in  the  research  division 
sue,  T.  D.  Pattilllo.  Minister  of  of  the  pulp  and  paper  industry. 
Lands  for  British  Columbia,  reports  XVhile  the  necessity  of  some  bu- 
nornial  production  of  pulp  and  reaii  of  standards  and  more  exhans- 
papnr  in  the  province  for  the  year  five  research  had  been  kecniv  felt 


Pi-S.  for  the  past  decade,  all  previous 

Continuing  Mr.  Paltullo  explains  aims  had  been  unavo’dably  delayed 
that  the  tjireat  of  a  price  war  creat-.by  the  war  and  its  after-eflects.  in 
cd  a  disquieting  almosiihcre  and  the)  spite  of  complete  co-operation  of 
efforts  for  stabilization  throughout  j  .McGill  University  ami  the  Govern- 
lOastern  Canada  were  closely  watch- ;  nicnt.  subsequent,  endoin  ors  were 
cd.  During  1028  no  new  produc- j  handie.ipped  l>.v  separate  and  inade- 

tion  was  liroiight  in.  but  work  on  ;  quate  quarters,  dcla.i  ing  tlie  imme- 
scvcral  pro.ieets  in  the  province  was  ;  diate  realization  of  the  aims  of  the 
pushed  forward,  and  tlie  reconstruc-  Association,  until  tlie  past  year, 
tion  and  rn-oponing  of  the  Port  Mel- j  when  llie  united  efforts  of  the  Do- 
Ion  plant  will  probalil.v  take  place  minion  Govcininent.  tlie  Canadian' 
during  the  present  year.  I  Pulp  .-mil  1’aiier  Association.  Me- 

British  •'olumbia.  Mr.  I'aftulio  <;iii  University  :iml  scores  of  com- * 
points  out.  lias  lo  offer  a  laige  sup- ■  panics  wlio  ronfribntcrl  equipment,' 
ply  of  cheap  wood,  especially  llie  i  miniin.ifed  in  the  present  fine  es- j 
olf.il  from  the  lumber  industry,  for '  lablishment  which  is  to  be  devoted' 
pulp  and  paper  making.  'I'lic  pro-  to  the  problnns  and  liotter  interests 
vineo  tilso  offcr.s  abundant  water,  of  the  inilp  ami  paijcr  industry, 
power,  eoiil,  and  all-the-yoar-round  i  ,,,,  ,,  ,  • 

water  transport-alion.  Under  these!  I '•«;o.st  Produc  s  abora tones 

eirenmstauees  Ihe  province,  wheib  ' I”, 

conditions  stabilize,  offers  a  fruitful  i  “'f"-’'’  IC'" 

f  ...  f,,...!,..-  esiy  liraneli  ot  the  Iiominiou  (.nv- 


j  manner  that  the  greatest  good  !  aside  for  the  more  iircssiiig  de- 
1  would  result  to  tlie  country.  The  .  mauds  of  tlie  time.  X'ihen  tlie  war 
work  of  the  United  States  I’orest  finally  came  to  an  end  the  lalmia- 
;  Products  Laboratory  at  Madison,  tory  found  itself  witli  niueli  of  its 
XX'is..  at  that  time  .iust  passing  its  staff  scattered  ami  reorganization 
pioneer  stage,  pointed  a  wa.v  which  difficult.  .•Salaries  wbirli  had  tieeii 
he  believed  woiibl  lie  wortliy  of  adequate  before  the  war  were  so  no 
adoption  by  (  anada.  .X  smaller  kind  |  longer  witli  tlie  eon.sequenees  th.it 
'  miglit  have  left  such  a  jirojeel  to  the  industries  .soon  drained  away 
the  attention  of  the  larger  holders  the  liest  minds.  .\ew  men  were  sol- 
of  forest  wealth,  tlie  provinces,  but  doni  on  tlie  staff  for  long  wlien  they 
,  to  do  .so  would  have  meant  a  w.iste-  were  drawn  away  by  llie  enlieing 
fill  duplication  of  effort  and,  in  all  salaries  offered  liy  imliislry.  Con- 
'  probability,  delays  of  indefinite  ex-  linuity  in  reso.ireb  was  impossible 
lent.  D*is  only  now  after  fifteen  under  such  conditions.  Imleed  even 
years  that  the  provinces  are  l>cgin-  <'om|)aratively  minor  investigations 
ning  to  realize  the  value  of  re-  in  many  la.ses  bad  to  be  intrrrupt- 
scarcb  work.  .At  any  rate  lie  saw  ed  or  abandoned  on  aeeouni  of  re- 
tlie  need  and  witliin  llio  eomp.issof  signations  of  tliose  bavin.g  the  work 
llie  finances  avaiialile  lie  proeocdei)  in  li.iml. 


to  fill  that  need. 


Tlie  eondiiioii  was  clearly  realiz- 


fieid  for  furtlicr  expansion  of  a  great  .  i- 

j  ,  .eriiinent.  .At  that,  time  the  dircc- : 

''  ^  _ _  _ _  !tion  of  tlic  l''orestry  llraneh  was  in  j 

,.r  •  ivi  n  •  I  !  the  liands  of  the  late  it.  It.  Campbell. | 

Weather  in  New  Brunswek  ,  oni.v  an 

Helps  Puipwood  Contractors !  iibic  and  wise  administrator  of 

I’rcderictou.- -The  weatlier  rondi-illie  lands  am)  forests  entrusted 
lions,  wlrieb  elianged  lo  lh(*  advan-  to  liiiii  luit  was  also  possessed 
tage  of  tile  luinbennen  and  pulp-:f>f  a  wider  vision  which  ear-; 
wood  shippers  after  tlie  zero  wave  :  ried  him  lieyoml  tlic  limits  of  the 
last  week,  again  have  ehanged  for  j  comparatively  small  forest  holdings 
Ihe  worse,  as  the  mild  weather  pre- I  of  tlie  Dominion  Government.  He, 
ceding  tlie  week-end  took  off  the  I  saw  clearly  tliat  for  Canada  to  get 
greater  part  of  the  last  fall  of  snow.  1  the  most  from  forest  lieritago  it-. 

Puipwood  contractors  who  have  a  |  w'ouid- lie  necessary  to  develop  an 
chance  now  to  fill  contracts,  whicli  aphreriation  of  the  possibilities  in- 
Ihcy  have  not  had  for  some  time,  are  )  hereni  in  wood.  At  a  time  when 
sending  out  very  little  at  present,  j  there  was  iniieli  talk  of  coiiscrva- i 
This  is  due  lo  the  conditions  of  the  i  tion  of  forest  wealtli  witli  tlio  word  ; 
roads.  In  some  settlements  the  roads  I  ■‘conservation"  meaning  tlic  witli- 
are  hare.  XX'liere  sliort  liaul.s  are  I  holding  from  use  he  had  tlie  vision 
possible  piiIpAvood  is  lioing  loaded!  to  I'calize  tliat  true  eonservalioii 
at  tiie  sidings.  i  meant  r:i*her  tlie  iisin.g  in  such. 


Weather  in  New  Brunswick 


•MeCill  Fniver.sily  eo-operatecl  ed  l>y  the  leejmieal  men  (.f  th('  pul-p 

generonsiy  ami  provided  housing  '  ami  paper  imiiistry.  Imleed  many  ol 

for  the  new  laboratories.  Tlie  m:i.in  |  the  leaders  among  them  were  Ihe 

offices  and  some  .)f  tlie  lahorat.n- j  very  men  who  had  left  the  lahnra- 

ries  w  ere  installed  in  a  large  i-csi- j  lories.  'Ilirir  eltorl.s  to  Iiriiig  a'loiit 
deuce  on  University  street;  tlie  1im-!a  eliange  were  strong  and  eontiiin- 
hcr  testing  lahoraior.v  w  .is  located  i'"t  the  (distneles.  to  w  orking  out 

iu  tlie  testing  laboratory  of  llie  Ibi-  !  an  aeeeplahle  selienie  of  eo-ojiera- 
gincering  Building  of  the  Unixersity  t'on  between  tlie  Government  and 
and  made  use  of  some  of  the  Uni-,  the  pulp  ami  paper  Imlmstry  wen 
vcrsit.y  machines  together  witli  new  i  man.v  and  d  w:is  not  until  1025lliai 
maellinos  partienlarl.x  adapted  for  a  definite  agreement  was  old.-iined. 
tlie  testing  of  wood;  llie  pnli>  and  .At  that  time  il  was  agreed  tliat  the 
paper  lahonitorii's  were  .set  nii  in  a  t'auadian  I’nip  and  I’aper  .Assoeia- 
slone  building  i>n  Fnixersity  street,  lion  .‘^honld  Itear  a  t'roportioii  of  the 
alterations  Inning  lieen  ni!id<‘  to  expen.-es  of  llie  jnilp  and  p.iper  re- 
ae.eomniodate  llie  semi-eommereial  se;ireli  at  the  lalioratories  ant) 
pai>er  mill.  slionhl  liave  .-ideqiiate  re)iresenta- 

•Xll  of  tin'se  a rr.ingenieiits  ■  w ere  I  tion  on  a  .joint  l  onimittee  i  bargeo 
adniilteilly  temporar.x’  in  ebaraeler  witli  llie  direction  of  sneh  researen. 
as  it  was  the  expectation  tliat  iu  the  Two  \ears  later,  :ifter  iinieli  eonslii- 
eourse  of  a  few  years  il  would  he  'er.'ilion  of  the  situation,  'I'lie  fan- 
possihlc  for  the  Government  to  fur-  adiaii  Piil|)  and  Paper  .Association 
nisli  more  .«uital)le  accoinmoda-  decided  to  raise  funds  to  erect  a 
tion.  building  not  only  to  take  ctire  of 

•  Then  came  the  war.  .Man.v  of  the  i  the  needs  of  the  Pulp  and  Ptiper  La- 
.staff  enlisted  and  many  others  were  |  boratnry  hut  also  those  of  the  Do- 
assigned  to  munitions  work  to  partment  of  Industrial  and  f'eliu- 
whicli  the.v  were  speeitUI.v  filted.lln.se  ('hemisi.ry  of  the  University. 
The  erection  of  a  senii-comniereial  Tlic.se  two  organizations  are  now 
pul|)  mill,  wiiieh  had  heen  intended  i  installed  in  the  new'  building  to- 
lo  round  out  tlio  iiulii  ami  paper  la- :  gether  with  the  offiros  of  the  Can- 
horalory,  was  ahamloned.  Fare-  adiaii  Pulp  .md  Paper  Assoeiiii ion. 
full.v  made  plans  for  the  orderly  do-  j  .As  the  decision  lo  eieel  a  moilerii 
velopinent  of  resc.ireli  liad  to  lie  set  j  (i 'olitiliiied  on  l*:ice  26) 


AIRPLANES  AID  ^ 
FIRE  FIGHTERS 

Ontario  Minister  of  knnds  Tells 
of  Practical  Work  of 
Flyers 

"Tlierc  is  no  use  fixing  xvluii  no 
good  purpose  is  served,  ami  in  Fan-j 
ada  xve  liax  i>  not  got  eiiongh  fl.x  ing  1 
ineii  to  waste  in  eitlu'r  .Xtlaiilie  or! 
Polar  fligliis,  and  oiir  men  liave  .i ' 
useful  imrposo  to  fulfil,”  said  Hon.  i 
\V.  1'.  l■’inl:lxsou.  .Minister  <d'  Lands 
ami  i’orests  of  Hie  I’roviiioe  id  On- i 
tario.  at  a  lumlieon  lield  liy  Hie' 
('an;ui:an  I'luh  of  .Montreai.  .Mr.; 
Finlax.son.  who  lia.s  made  a  special 
study  of  .ivialioM  in  eoiineelioii  xvill;' 
tile  protection  of  forests,  spoki'  ou 
"'I'lie  Ui ilii'.at ion  of  .XirerafI  in  ('an-' 
ad.i."  ! 

"What  xve  sliould  do  is  to  stud.'  , 
I  conditions  in  Canada,  esin  eiallj- geo- I 
gratdiieally.  for  Hie  enoriiions  areas  i 
of  tile  lloiiiinioii  lend  tlieiiisohes  to| 
i  fixing,  partieiilarl.x .  as  xxe  liaxe  so: 

'  miieli  .landing  w.iler  axailalde.  and; 
Hie  finest  system  of  lakes  in  Hie' 
xxorld.  .Xlioxc'  all,  xxe  .slioiild  not  at- 
tennd  to  eompeti'  with  olliei'  nations! 
xxilli  different  iiroldenis  to  solve,  bin  j 
nt.ili/,e  aircraft  to  oiir  oxvn  |iarlii  iilar  ! 
purjioses."  Tlif>  minister  inforined 
Hie  .imlienee  tliat  liis  proxitiee  lias 
I XX  enty-Hirf-e  'planes  eenired  in 
Nortliern  Onlario.  and  hc'  xvas  of 
opinion  that  tliex  had  the  fiiU'sl  foi- | 
est  fire-fighting  service  iu  Hie, 
xvorld;  that  Hiey  li.id  1 2.'i.uun,iiiiic 
acres  of  liiiilier  laud  to  lie  eonlnd- 
ed,  and  ex  cry  aere  in  wliieli  there  ! 
is  a  fire  lia/.ard  is  observed  from 
fire  toxx (')■;;  one.'  .i  da\.  Ihieli  of  the  I 
I  eight  stations  is  equiiqied  xxilli  ra  ! 
idiiu  Hie  e.xeelleiiee  of  xxliie'i.  sain  i 
Hio  speaker,  lias  atlraeled  Hie  .ilteii-j 
tion  of  the  American  Telegrapli  ami; 
Teic.phone  Fompany,  xvho  have, 
isliown  gre.nt  interest  in  tli*  work] 
i  carried  out  to  eoinbat  fore.st  fires,  i 
In  explaining  Hio  method  u.sed,  lie' 
iSitid  the.v  had  no  diffieiilly  in  com- ] 

I  niunicating  from  ground  to  ground  j 
!  stations,  or  from  .ground  to  ’plane.' 
'lull  oxx’in.g  to  tile  I ransmil I in,g  sols; 

;  being  exceedingly  he.ivy  the.v  had  j 
I  experienced  diffb'ult.v  in  eonununi-  : 
eating  from  'plane  to  'plane.  | 

I  (Conlinned  on  iiase  20) 
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TORONTO 


[PAPER  SECURITIES 
HAVE  SEEMINGLY 
I  TURNED  CORNER 

!  At  Low  Levels  of  Last  Fall 
Worst  Likely  to  Have  Been 
Discounted 

WIDE  PRICE  CHANGES 

Stocks  of  Straight  Newsprint 
Companies  Lost  From  50  p.c. 
to  66  p.c.  in  Liquidation — 
Good  Recovery  Shown 

'I'he  iiexvsprlnt  Storks,  for  ye.ir.s  .ns 
a  groiii)  of  tile  most  popular  trading 
mediums  ou  the  I 'anadian  slock  ex- 
ehange.s,  refleeted  in  llieir  inarkel 
roiirse  during  Hie  past  yo.ir  the  iin- 
satlsfartor.x’  lomliliotia  xvhielj  pre- 
xailed  in  Hn*  industry  thronghcuil 
Hie  period.  P.esides.  or  h.v  re.a.son 
of,  Hio  suffering  of  Hio  widest  priee 
u'eeiine.s  as  a  group  on  Hie  niark>'ls 

■  luring  the  xear.  tin'  iiexvsprlnt  is- 
siie.s  lost  Hie  bulk  of  Hiejr  market 
'I’opularii y,  demaud  lu'ing  r-ixasmodie 
ai  eording  to  Hie  ever-changing  pros 
lieeis  for, Hie  iniiiiediale  future  of 
the  industry. 

I  r’ei'iiliarly  enruigh.  In  Hie  liglit  of 
■Hie  laet  Hial  ox  er|»rodil('t  ion  in 
j  newsprint  li.id  been  appari  iP 
jllirougbout  the  preceding  year.  Hie 
I  iiienibers  of  the  group  jiarl  ieipaled 
j  fully  ill  Hie  strong  markets  wiiieli 
!  prev.iiled  up  until  May  of  102''.  f.ii'Ii 
;  in  tlie  ability  of  Hie  strong  finaneial 
'interests  beliiiid  Hie  liulu.dry  to 
j  xvork  out  a  solution  of  Hie  many 
!  pi'oldeiiis  bring  liaril  to  kill.  In  Hie 
I  Vlay  lireak,  and  Hie  later  one  in  An 
gust,  lioxvever.  the  paper  and  pul)) 

!  groiiip  — for  nervousness  w.i.s  iioteoii- 
j  fined  lo  the  newsprint  stocks  alone 
j  liore  Hie  hrijiit  of  Hie  liquidation  and 
isonie  of  Hie  liriee  eoiitraellollS  were 
I  sl.'iggering  in  Hieir  severity, 
i  -A  glance  at  Hie  high  ami  low 
I  prices  for  Hie  .vear,  as  shown  on  Hie 

■  iliponded  table,  is  enliglitenlng  as 
I  iiidiealing  Hie  market  reaction  to 
;  Hie  full  realization  Hiat  Hie  oew:.- 
i  print  iirodiirers  li.id  reached  an  Ini- 
j  jiasse  ill  tlielr  effort  to  work  out 

Hieir  own  salvation  and  that  llie 
priee  level  of  .$65  a  ton  for  the  pro¬ 
duct  Ilf  the  inills.  xvhieli  had  been 
prcxiousl.v  in.iliilained  through  co¬ 
operative  measures  ;is  regards  mill 
e.ipaelly  e.ould  not  lie  siipporfefl. 
I’ort  .Xlfred  was  Hie  most,  wpeetaeu- 
Itir  perforiner  with  a.  dro|>  from  a 
higli  jiriee  of  l.bO  to  a  low  of  .54.  hilt, 
others  siieli  as  I’riec  Brothers  wiHi 
a  liigli  of  12u.  and  a  low  of 
6iMi,  .Ahilibl  xviHi  a  high  of 
SI';  lo  a  low  of  36’.2.  f'nii- 
;ada,  I’oxxer  S:.  I’aper  with  a  high  of 
1 55  and  a  iow  of  25,  Broinplon  with 
I  a  liigli  of  Tl  and  a  low  of  32.  and 
I  Way.igaiiiaek  with  a  high  of  127  and 
'a  low  of  61.  suffered  very  keenly. 

I  Koelv  hottoiii  was  apparently 
I  reached  h.v  the  group  on  the'  market 
jin  Hie  fall  xvlieu  the  lireaking  u))  of 
Hie  a.ssoeiatioii  and  tlie  annoiinec- 
I  uieiit  hx  Inleinalional  Uaiier  of  Hie 
I  signing  of  a  contract  with  Hearsr 
iiileresl.s  prox  iding  for  .i  price  of  l:r- 
jtle  more  Hiaii  .$56  a  ton  resulted  iu 
a  wave  of  iianieky  selling.  luil  Ihe 
j  ulliniate  omission  lyv  .Ahitild  of  Hie 
,  ijivideml  on  the  eoninion  st(,ek.  after 
!  iiioiiHis  o  rumors,  raii.srd  further 
liquidation.  XX'ifli  tlie  getting  to- 
:  grilier  of  tlic  newsprint,  lieads.  ::i 
iMonli'eal  and  later  in  .\exv  X'ork  for 
i  tlic  iiiii’pose  of  endeavoring  to  frame 
;  new  eo-op('raiive  measures  xvhieii 
Iw'iiild  iiermil  of  Hie  fixing  of  a 
j  liigher  jiriee  for  newsprint,  hopes 
'for  a  gr.idiial  iiiiprovcuient  in  t!n- 
I  Hie  siluaiioii  were  revived  and  found 
I  Hieir  reflection  in  a  renewal.  to 
some  extent,  o*  deniand  for  the 
iiexx  .sjirint  stocks. 

'I'lie  tVillowing  t:ihle  prcsciit.s  Hii' 

I  market  record  of  Hie  |iu!ii  ami  paper 
I  grouj)  for  the  year  102S: 

HU’.X 

,  upi'ii  High  l.ow-  ("lo-'.' 

'Xbiiii'i  .  .  .  T.'i  St'..  ;;i:>.. 

I’..  Ig.x  ('an.  iil'.inTU  IDI  6.'.  '  IfH'i., 
Hronii'lon.  .  .  .".r,  7  1  ;:i;  ;!7'i 
(■•llll.  I'oXVi'f  .v- 

Uapi’r  ('■>ip,.  Ill  L'.",  2S'- 

1  l>.  ill  mi.'oiiii  ..17  I  22  2  ! 

1  I  O'yd.'ii  .  .  ,  .  26  H  .'.r,  22  2 1 

1  l''i';iser  Cos.  .  Cl  rpi  (7  N:1 

I'orl  .Xirr.'.I.  .  ;i.7  i.'.ii  .-,1 

I’l'H'o  I'.r.i.s  7  S  12a  liiC)  7  I  ' 

'St.  .Minir.  A'jil. 

jii'i'f . in:;  111.7  SI  !i7 

\\  ii.vilganiai'l;  !ii7'''s  127  ill  70 

1  ■"  Tak.'n  ■  n  basis  of  now  .stooli  for 

;  pm  po.-os  of  .'■  OM|>:i  I'i  SI  Ol. 

■  llcaHliy  Keeoveriex  SIiiixtii 

j  'I'tie  sillijoiUed  lalile  shows  that,  in 
I  every  case,  a  healthy  recovery  was 
enjoyed  lieforc  tlin  end  of  the  year, 
[.'iml  fiirHit  r  improvement  in  market 
levels  has  aeerued  since  the  begin- 
,  H'ontinuerl  on  iiago  20) 
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Reaver  Cover  Lum. 
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I'G.  Fulp  A-  Fnp''r 
(’an.  F.  A  F.  C*»rp*. 
(.•aiijnla  Fap'  r  (’o. 
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Mnniloba  Paper  . 
Murray  Ray  I’apor 
NaslixvaaU  P.  &  P. 
Fort  Alfred  P  A  P 
I’*>xxeII  River  Co. 
Frieo  Pros.,  ,  , 

l'r*>v.  Paper  .  .  , 
(>u»’l)ee  V.  A  P.  , 
St .  Anno  I'aper  Co. 
St.  Laxx  r4*ii<'«*  Fap. 
Sf.  Fv*';;l.s  F.ijfPi  . 
.‘’'panlt^h  Rher  .  . 
\  au'-tAiiY^r  ('raft  . 
\\  .1?  njan'a'.'k  .  , 
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Forest  Products  Laboratories 
A  Decisive  Advancement  in 
Pulp  and  Paper  Research 


(ContinuPd  from  Page  25)  j  ^ 

research  lahoratory  for  pulp  and  | 
paper  on  the  I'nlverslfy  street  site  ^ 
entailed  the  demolition  of  the  build-  1 
ings  previously  occupied,  it  was  Im- ; 
perstiro  that  new  quarters  should  '  j 
he  provided  for  the  remainder  of  the 
laboratories  .and  the  tJovernment  de-  , 
eided  to  move  these  to  Ottawa  leav- 
Ing  the  ptilp  an  paper  divi.sion  as  a  j, 
separate  entity  iu  Montreal.  ,, 

rreseiit  OrKnnizution.  ,  ii 

The  general  direction  of  tlie  worK  n 
of  the  IPilp  and  Paper  Divi.sion  or  '  >' 
the  I'ore.st  Pro.lucis  Laboratones  ,  r 
resf.s  at  the  present  time  vith  a  " 
.ioint  eoniinittee  appointed  by  the  b 
Oovernment  (I’orestry  Hraneb)  aiidi'' 
by  the  t  anadian  Pulp  and  P.iper  r 
Association.  Tlii.s  bi.idy  has  fuil  b 
control  over  ;P!  the  activities  of  Ibe  " 
laboratories.  Tbe  personnel  of  ttie  i; 
staff  appointed  by  the  Oovernment  ;; 
are  selicted  by  the  iistlal  <  ivil  Ser-  o 
\iee  methods  and  have  the  .sfattis  of  n 
civil  .servants  In  siieli  iiiatterR  .is  tl 
salary,  tenure  of  position,  pen¬ 
sion.  etc.  'I'hoso  of  llie  staff 

appointed  direelly  liy  tlu'  com-  - 
mittee  are  ptiid  from  the  fund.- 
provided  by  tlie  ('aiitidion  Pulp 

and  Paper  Association  and  arc 

not  eoneerued  with  tlie  citil  Srr\lee  I- 
ri  gilli'ilions.  .Ml  are.  liowever,  i 

ei|!ially  under  tlin  firiler.s  of  tlie  Di-  f 
■(■efur  of  tlie  Pulp  .ind  Paper  Dtv;-  ^ 
.  ion  in  otiirr  rcspei  Is. 


I  a  treatment  which  consists  of  mc- 
I  ehanieally  working  the  ipulp  In  the 
liresencc  of  wafer  so  that  it  be¬ 
comes  soft  and  pUtiblc  and  the  fi¬ 
bres  arc  to  some  extent  bruised  and 
cut.  Paper  made  from  pulp  treat¬ 
ed  iu  Ibis  way  has  an  tncre.ased 
density  and  stiffness  or  "rattle” due 
to  the  softened  fibres  felting  more 
readily  with  each  other  and  having 
more  tendency  to  adhere  one  to  the 
other  in  the  finished  sheet.  The  beat¬ 
ing  operation  i.s  one  w  hieli  is  little 
understood,  yet  it  is  ;i  key  process 
in  the  making  of  most  papers.  The 
purcliiiser  of  pulp  wants  to  know 
wliat  to  expect  of  it  fn  this  process 
for  pulp.s  from  different  mills  liave 
very  different  eliar.ietoristies  in  tliis 
regard.  .At  present  lliere  is  no  test 
by  wbieb  bo  e;m  .-.poeify  what  he 
wants.  The  only  thing  lie  can  do 
is  to  aetiiall.\  imike  a.  beatiivg  tritil 
and  this  is  not  reliable  unless  done 
on  a  fairp-  large  se.ile.  Improved 
mefliod;.  of  fe.-t  tire  called  for  so 
tliiif  orders  etni  be  placed  and  pulp 


supplied  under  sfpeoiflcatlnns  which 
will  ensure  delivery  of  the  grade 
expected  and  desired.  The  charac¬ 
ter  of  the  TCBponso  to  the  beating 
operation  Is  only  one  of  many  prop¬ 
erties  of  pulps  for  which  there  is  no 
deflnlto  manner  of  tost.  The  de¬ 
vising  and  standardizing  such  tests 
is  ono  great  service  which  a  central 
institution  such  as  the  P'torcBt  Pro¬ 
ducts  Ijaboratorles  can  provide. 

Underlying  any  tests  for  the 
quality  of  pulp  for  paper  making 
processes  there  must  be  a  thorough 
uuderstandlng  of  the  part  played  by 
t.lie.so  qualities  in  thq  final  sheet. 
Making  paper  Is  largely  a  physical 
process — the  constituent  fibres  are  ! 
brought  to  a  suitable  condition  of; 
length  and  pliability,  they  arosus-: 
pended  in  water,  the  ivater  Is  re¬ 
moved  in  such  ii  way  as  to  leave  i 
the  fibres  iu  a  suitable  felted  strue-  : 
turc  which  ts  paper.  But  what  is! 
the  most  suitable  condition  of  length  ' 
iind  jiliability?  What  is  the  stttt- 1 
:ibIo  felled  structure  most  effective . 
for  the  various  uses  to  whicli  paper! 
mtiy  but  put?  How  may  such  strue- 1 
ture  lie  lies!  obtained?  It  has  been  j 
stiid  lliiit  seienee  leaches  tis  to  know; 
and  art  to  do.  The  art  of  paper-  ! 
making  has  long  used  these  niefh- 
ods.  II  is  now  for  seienee  to  .step  in 
and  explain  tliBin  so  that  the  art 
nmy  further  progress  by  virtue  of; 
tlie  added  knowledge.  ! 


Ittee  are  paid  from  the  fund.'  A  Ik  M  W  W 

ovided  bv  the  Caiiadion  I’lilp  Z|  ll/MfXrWgfl  IVllH  I 

Id  I’.nper  Association  and  arc  M  AWMlll 

It  eoneerued  with  the  I'ivil  Service  !■  ...  i-...  .  .  .m  ..  ~  i-.in.i  J| 

giil.iiion.'-.  |MI  .'-Iriking  features  |  Provision  I.s  al.^o  made  for  an  nd-: 

!un  V  "it  .  "t,,  eiiiiipment  in  tlie  I'orest  j  equate  supply  of  water  for  wasbing| 

'  "u  "  if'*-  r'''*e  I”'  Product  .  I.almratorirs  is  the  install- j  fill'  spent  liquor  out  of  tlie  pulp.  | 

qi  II  .It  iri  rra-pe.  :.  ,,„mplete  iii-idel  paper  Tlie  grinder  room  is  located  at  the 

It  IS  the  funefam  of  the  Joliit  :id-  mill  of  s.  nii-conimereial  size.  1 1  ere  ,.p  „f  ,  ,„1  „f  fhe  mill.| 


iiiimstrative  committee  t<.  .M-reise  all  grades  of  paper  can  be  made,  willi  ,t  equijipeil  vvltli  a  special  three 
neral  r-u].er\  ision  ever  all  llir  all  equipment  necessary  to  use  eitiicr  p,„.k,.t  -grinder  iiaving  a  stone  thirty 
;  the  orgatii/.ation  ,iml  in  ground-wood  or  chemical  pulp,  so  ,|i;,i,|f.|r,-  |,y  fifteen  inrhes 
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ti.iri  iciila  r  to  select  for  at  lark  I  lio  .c  n,;,)  ryff-y  condition  in  the  matin- 1  f;,,.,.  n  j_s  driven  |.y  an  eleetrie 
liroldems  wliich  have  a  siirficleni ly  fjictnic  c.ni  be  studied  on  tl'c  ground  '  „n,, or  of  two  biindred  and  sevenfy- 
l.road  iutercsi  to  tlie  industry  and  under  the  same  conditions  :is  in  a  -  fjv,.  h. P..  eonneclcd  Ihroiigli  a,  speed ' 
the  eoiintry  and  also  .irc  of  sueh  a  plant  of  regulaiiou  si/c.  Cluinge  gear  box.  This  gearing,  to-: 

"'soPphirbrnK:'  ai'iS"  -nns  mni  is  located  in  a  one  story  .  .ether  w-„h  the  spied  variation  pos- j 

Sm*  h  ^olrriion  l»v  rnmmitU'r  typo  .ronstniotion.  ilio  inotoi  ponnits  of. 

'■alls  f.'ir  iiico  discriminaiton.broan  intmediately  to  the  west  or  futupus  .'.b'  ''"j';*,’;';'  ‘'!,7eSs'‘of  ^'i-o'liV"' wo 

experienee  and  a  vision  which  w  ill  ihoqsand  to'siv 'thousand  linear  feet 

.  ee  not  only  tliose  problems  of  im-  rnun.iatiou  peiweeii  tne  two  m  lui  ...  of  the' 

inrfli'Hn  nnm.rt  hitf  -i  L  o  ♦hnuo  hnnz  bv  «loor.‘>  .'it  Clthof  niUHJU  T  HO  SUTMin  Of  Hie 

wbicli  w  in  beconie  of  iinnorlani  e  ill  .nd  of- the  ba.-eincnt.  The  floor  levcP  ^"ne.  Meamiring  instruments  are. 

ho  !  Ilf  lire  Preseid  diffle^ilties  loom  "f  mill -building  i..  slightly  above '  P’'"''''!*''’  '  " 

lir-e  -11111  the  dem  md  for  tlielr  -o-  behind  tlie  physics  j  n’.asured  both  at  the  motor  and  at; 

u  Pin  1  iie  I  teutlou  nud  slightly  below  that  ofl»l>.  grinder  shaft.  The  stock  from 

II  M  not'  he  ‘ecuter.d  -nlelv  on  ’f'''  basement  of  the  main  building,  grinder  flows  by  flume  to  Ihe 

Ihese  Bes^irel,  Insults  ‘  ai^  Z  A”  b-vy  supplies  for  the  seinj-ifirn  or  ”Bu!r’  screen  on  the  satuej 
niicklv  aifiirrd  ind  the  collee'ion  '"emmercial  work  will  be  delivered  '  Unor.  This  screen  i f moves  the  verv 
a  dill  mi  t  he  Ml  te,  wri  ii  'ad-  "f  Tane.  The  building  |  f>^  "ood  from  the  pulp- 

lance'of  fh‘e  lini,.  when  the.v  will  be  has  oPC  floor  level  throughout,  but  1 1’.f'T. ,  P^f^se.s  10  the  general. 


It  is  driven  l.y  an  eleetrie 


nature  as  to  luild  a  reasouabic  linpe 
ic'  solution  by  Ibe  mi'ans  :ivai!alilc. 
Such  seleetiiqi  by  liic  cniniiiil tec 
calls  for  nice  discriminaiton.  Iq-nari 
experience  and  a  vision  which  will 
.  ee  not  only  tliose  problems  of  lin- 
iiiediale  impiqt  but  tilio  those 
w  hicli  v\  ill  become  of  importance  iu 
the  future,  Preseuf  difficulties  loom 
l.irge  and  the  demtmd  fur  tlielr  ;;o- 
luli'iu  i::  insistent  I'Ut.  attrutlou 
must,  uol  be  eeutered  rnlelv  iqi 
tiie.-e.  Jieseareii  results  are  not 
quickly  attained  and  the  collection 
of  dita  mu:t  be  started  well  in  ad- 
'■luee  of  the  time  when  they  viillbe 
urgently  needed.  The  formation 
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formation  .  ■'"o  different  roof  levels.  7  he  j  system 


of  both  tlie  tiovernment  .ind  tlii’ 
pulp  and  paper  industry  give  assur¬ 
ance  tliat  the  lialancr  Iq-twiun  vsork 
for  immediate  needs  and  tliat  fuo- 


Scrcriv'ng  System. 


of  tlie  committee  representing  as  H  :  part  immediately  ad.ioining  the  main  Scrcra'ng  Svslem. 

does  the  combination  of  liie  best  building  has  ti  height  of  thirteen 

technical  and  administrative  tq-alu.s  !  twenty  feet  wide:  *he  The  general  screening  system  is| 

of  both  tlie  tlovernnient  .ind  the  remaining  portion  being  twenty-eight  j  arranged  to  eiperatc  on  the  gravity 

pulp  and  paper  industry  give  assur-  and  forty  feet  wide.  The  j  f]„^v  principle,  fhe  pulp  being  firstl 

riiici'  tliat  the  lialancr  iqU.wcrn  work  "liolc  mill  liiiilding  is  one  bundreil  ,.„arser  screens  loc-j 

for  immediate  needs  and  tliat  fuo-  and  twenty-five  feet  long  by  sixty  j pi^i,  balcony.  Prom  tliese! 
viding  for  those  of  ilie  future  w  ili|*^f'''  'de.  and  is.  tor  the  most  parf.|i.,  flows  to  finer  screens  on  a  lowcrj 

i'c  w  ell  .maintained.  clear  ol  partition.s.  i  luileony  and  then  to  "wet  niaebines"  - 

Simte  I’riililcius.  Since  the  purpose  of  tlii.s  portion^  on  the  ground  floor  where  it  ran  t>e| 

,  ,  ...  of  the  laboratory  is  to  provide  me.ins  formed  into  heavy  laps  for  storage 

.\  skeic.iv  oil  line  ot  some  of  the  jy,.  investigations  on  a  scale  land  later  ex.iniinalion  or  lest.*  Thei 

niore  geiicr.ii  problems  miiv  lie  ii.  y  large  as  to  permit  of  i  sy.'feiii  i.s  sri  interronneeted  as  to 

inlero.-'  .  I  he  jiiilp  .aid  paper  in-  (.o,„p;iri.son  with  processes  usual  in  permit  of  roneentration  and  storage- 
I  ,isir>  of  (  .inad.i  .it  the  piesent  lime,  piilli  a  nil  paper  induslj-y.  the  of  tiie  pulp  at  any  desired  |Stage  of 
IS  l.irgel>  coneenird  with  the  pm-  f,q„jp,.,,p,i.  j.,  ;,]]  ,,f  semi-enmnierri;il  :  tlie  sereenitig  operation,  lane  pulp 

ductinii  lit  new  .'print.  .such  paper  xpniy  of  the  machines  arc !  csc.iping  with  the  waste  water  from' 

is  inade  of  wo  i 'si  nlially  diffcrcn  ;,,  fiial  model.'  of  commercial  units;  ■  tlic,  wet.  mar.liiiies  is  caught  hy  one 
»iiiiis  II  puiji.  lioi.li  o,  which  i'le  ,,i;,iiy  others  have  been  specially  I  nr  other  of  two  vacuum  filters.  A 
pniiJuri  il  tmm  tlie  s.ime  wood  Imt  pujit  to  provide  tlie  e.ssentitil  features ,  weir  designed  for  a  maximum  flow 
i>  r.iilic.iliv  di.frrent  proces.ses.  fp.ir  cnnimercial  big  brother.'. ;  of  one  liundred  and  twenty  gallons 
Ilie  pulp  u:  i-d  .11  gtr.ite.'t  volume  is  ,^.],i|p  .,f  n,,.  (.■innp  time  having  their,  jier  minute  is  iirovided.  .'o  tliat  tlie 

m.iile  !>>  :i  piiielv  mech.inical  pro-  r;,p.-,,-jty  reduced  enough  1o  eorres-i  rate  of  flow  of  .slock  can  be  nieasur-' 

<  cs.s  w  n  1  h.  Ill  piineiple  .it  lens  .  vs  pond  with  the  rest  of  tho  equipment,  ed  tis  it  passe.s  through  the  sereoii- 
cvtremcly  simple,  I  Im  wood  's  ,  p,..,p,ip,,,;y  .,,i  , ho  operations  in  a  i  ing  ay.sfcui. 

lucssed  .ig.iin.'t  .1  reyiU  lilg  stone  pt-psent  dav  pulp  and  paper  mill  may  Premr-iflnn  of  'toeic  for  the  n-iner ' 
winch  teats  the  wood  fil'res  from  a, ,, .to, i  ii...  m-iv  trep.ar.iMon  nr.tock  lor  the  p.iper 


at  will  so  that  not  only  may  tests  TKliES  FOR  THE  PK.IIRIFIS.  j  it  is  interesting  to  note  that  each 

f'b)n.s"”''but  ‘^'tna.v'^'^  aIso'’°l!e  In  connection  with  the  distribution  l.re’ stnt^cnif'r  ^sh*ipment '”of“  Diese  j  Invos-tora  read 

made  tinder  conditions  wliieh  eor-  of  trees  by  pr,Tirie  farmers  in  Can-  trees  require  2Vij  carloads  of  moss  |  _-  •  I  JST* 

,r.,K„„;  10  ™,„.,  ,  I"  ,.„a  .hid,  I,  m,„io  ally  l.y  ihc  'CtorflL'y  fd.'S  'I rl,"  ™!.''"’';'ir.; '  Jmaittial  (diittrs 

I’xocsevety  ^!li,i,',p  ^prpas  i-yoips'  ii, '  Tn-p  I’lanliny  Division  onhii  l-'orcst  .-Troploss  ri-n'li-io-  nlll  Is,  n'll.inp'  ^  OMNADA  ^Tontnta 

printing  plant.'.  iservice.  Department  of  the  Interior,  of  Ihe  pas  '•  i  ■!  II4S>III  B8e®— Oi'll  I  143) 


e;ic!i  of lier  resulting  finally  in  w  liat 
is  known  as  grouiidwood  piiip 
wliii’h  is  just  wliat  the  name  implies 
—  ground  tip  woo.].  The  fmlp  va¬ 
ries  ill  qll.lillv  deppiiding  on  tho  de¬ 
gree  III  whicli  t!ic  filires  have  been 
sciia I'ateil  from  one  aiioilier  wiflioiit 
dainage  l.)  l lieinsc! vc.-.  (Jii  llii  one 


pre.sent  day  pulp  and  paper  mill  may| 
be  reprodiicteil  here;  tlic  wood  may, 
lie  cliipiietl  and  coolfrd  to  make  sul- 


Prep.a ration  of  stoels  for  the  paper' 
m.'irhine  is  provided  for  by  a  very 
eomplefe  set  of  suitalde  applianee.s. 


So  ih.it  a  iiiiiiimirii  amount  of  vvcio.l 
will  ;i'p|icar  a.s  lo-irse  partieies  o; 
"sliier.”  On  il'c  Ollier  band  the 
grinding  imist  le  not  so  strenuous 
,  '  to  reduce  tiic  titires  to  powder 
wiii'-li  is  of  no  ii.'C  ill  paiiermakiug. 


pliite  pulp  01  it  may  be  ground  to  beaters  of  differetit  designs 

produce  the  cheaper  nieebaiiieal  h„j  ,.^,,,r;,ptertstic  of  nioflertt 

pulp.  Whatever  pulp  is  made  can  O  p,.„vi,io,i.  together  with 

. .  , Hires  invc  oc  i,  ■' P'’” adeqi.a te  storage  chests.  Two  riiffer- 

.  I  r  iiiu.'  ii.ui  111  treatment  and  finally  lie  converted  ,,  ,  ,■  refiners  are  iirovided 

sciia I'ateil  from  one  aiioilier  vvitliont  ,  mne.-  nn  •.  .-ni.oaei.v  I'l.iir  ■  ■  C"  leiiuMs  are  provimo 

dsniagc  to  ilieni'civc'  On  tin  one  •'  '  '  t  ir  I"''  trealmenf  of  the  stock  before 

.  ,  ■  ,  '  ,  drmici-  paper  macliine,  about  Iialf  m.^-sin  -  to  tlie  inner  imehinn  i-hest 

liainl  tlic  gnmling  mast  lie  managei)  ,  ■  ,.c  .i.^  m-.Lc  P'*- c'"-  P>ip*  r  maenino  i  ne.st. 

so  ihit  -I  nmiimnni  •'•Mount  of  woo.I  I!'  "  >"''s  ft,  addition  to  this  fquipmenf  there 

so  n.n  .1  nilllimn  II  .!, Mount  n  woo.l  f  .  ,p  paper  in  m  nmn.lerl  ■.  m.l  .„in  three  feet 

will  appear  as  loirsc  partieies  o;  4„, is  .ii.o  pi  ov  lued  .i  i  oil  mil  1  t  hree  teet 

.  ■  -  -  •  .Anierif.!.  jatest  design.  Thi.S| 

The  wood  rnter.s  tlie  mill  at  thejnnit  has  its  own  feed  and  discharge, 
northwEit  corner  where  is  situated  tank.-  and  thickening  equipment. 


p  Wlieiia^iohli^^reiich 
crashes 


the  "wood  room. 


It  is  the  art  of  ihi'  ground  wood  pro-  , 

ililc.-r  to  steer  hi.-  way  as  well  -al  I'tlie.  d.i 

Iios;  iidc  li.twcin  the;.!'  i  xfremes.  In  ‘•■'c  fuiiiie  i 

1  anada  we  are  fairly  well  supplied  cd  for  mam 

Willi  t\\,i  woods  wliicli  lend  tliem-  cit  t  le  <  hem 

.selves  f.iirly  well  io  this  process.  PP',  , 

sprue.,  and  balsam  !ir.  But  we  al.so  ‘‘.p,.  "cighe 

have  a  very  con:-idcral.’c  quuntiiv  'Iclivered  t( 

of  w  1)0,1  whicli  does  not:  that  is  "  ""c  b.isket 

.Kick  pine.  It  ha.-  good  fibre  but  It  " 

niso  lia.s  ivrjcii  resin  and  it  is  this  P'”^. 

rc.'in  whicli  cause.-  it  to  be  shuniieq  ''  simp.y  p 

by  imii.  maker.'.  Since  the  eonver- 

SI. Ml  inio  pulp  added  iiotliing  and  *'  ’  ^ 

I'ciiiovcd  little  of  til,  original  wood  | 

eoustitiii  lit  s  liie  resin  l  em.iius  In 

'!ie  pill’p.  Wien  riM  ii  lutlp  is  ti.'eil  'I'lie  diae; 

in  p.i|ie;  tin.  rc.sin  ninkes  Itself  most  closed.  ; o 

ol.iio.xiotis ;  it  galiiers  itself  Iht".  I'roiii  tlie  p 


weigiied.  ticeiiraiely  niea.'urod,  and  a  refiner  for  screening.  I 

.ail  other  data  eonceniing  if  recorded  !  macliine'  i.s  housed  uu- 

lor  fijiiiie  le.eicnco.  If  it  is  destin-  ,]pj.  lower  portion  of  the  mill, 
ed  for  manufaetiire  into  pulp  by  one  j,  ,,  ..omplcle  unit  having  many 


Hero  it  can  lie  land  may  be  operated  as  a  beater  or 


of  tlie  eliemietil  processes,  it  is  cbi|i- 
ped  and  tlie  rhips  screened,  graded 
and  weighed  tigain  liefore  tliey  are 
delivered  to  the  digester  room  in 
wire  Iiaskcts.  If  tin;  wood  is  to  be 
made  into  niechanieall  pulp  the  ehip- 


of  the  refinements  found  on  the  npl 
i  to  date  machine,  tis  well  as  many 
j  special  metins  of  adjustment  to  make! 
it  suitable  for  experimental  work. 

I  The  wire  screen  on  wbieb  tlie 
'  paper  is  formed  is  twenty-five  feet 


png  IS  not  neces.'ary  and  the  wood  .pirty-three  inches  wide,  and  I 

IS  stnip.y  passed  on  to  Ho  gnnder  arranged  so  as  to  permit  of  an  I 
.room  in  short  logs  or  bolts  of  j  variation  in  the 

sill  ,1  )lc  for  tlic  giindci.  pitch.  Stock  passing  to  the  niacliine' 

Iligesfer  Ilmiiii.  ■  "  ''tflff  fnd  through  a 

’  I  modern  rotary  srreen  and  is  deliver- 
Tlie  digester  room  is  toltilly  en-'ed  on  to  tlie  wire  liy  one  of  Ilie 
closed.  ;  ()  as  to  iirevcilt  gases,  etc.. ,  latest  types  of  stock  inlets.  Three 
l'|•oMl  the  proci.'s  reiic-Iiing  the  rest  |  stietlon  boxes  ;ind  :i  suction  couch 


in  tile  fiiiislicil  of  tlie  mil!.  'I'lie  eeinriil  piece  of  a p-  roll  are  provided. 
jKiper  as  iiii,  iahliy  bhitches,  it  paraiiis  here  is  the  digester.  ;i  jiiece!  mae’iine  lias  two  granite  roll 

.iich  to  p.itis  Ilf  til'  paper  machiiM  "f  i  qiiiimi'iit  w  liieli  is  somewhat  press. v- ,  and  a  smoothing  piess, 

,.i.il  tiai  -  1m. Ic  111  Ilie  paiirr  of  niiq.'qal  ill  drsigit.  t 'ommerciti  1  ;  fol  low  ril  hy  twenty  dryers.  As  ;ii- 

l.n  .'iK  liie  sill  ,  t  coiMpletelv  across  ,  digestef.s  aif  aliout  fifty  feet  htgli  i  lerna tivc  to  the.se  dr'yers  there  is 

will,  ti'siiltitig'  I  ail  erfeef  on  lu-odiic-  and  alu.iit  si.xtcen  foct  diameter. .  provided  a  five  fool  S'anken  dryer 


T ' < HI  ■  1 1 M I  p r*  1 1  ii  ^  n  !i  )\' I  ‘  I  i  11 1]  i'l ii 1 1  **  I  li *' \  1*4  M '  1 II (I *  1  z '  i  F'f' I  p  1  ij  t r*  n rl  |  w- h  i f  li  iii ri y  Itz*  i i fo r  cf'rt siii  ol k- 

KiD.iii;,  III  thf^  t ’"'Hjlilf' If  c II 1  ph i t *■  ‘'oolsin*  .'ir*'  l*‘n  of  pHpfT.  I’ho  rlryrrs  JirA  ffpiip- 

va  t  ipt  iniii'f  .e  iacii  i.iiic  ;iri'  iin  Ik's  or  ;o  ot  .ic'i!  resi.sling  brick  I  ped  with  individual  )iressqre  r.iuges, 
jiiiiiicdiatcly  a vailahle  material  for  'Io  tf  diM'c  Itio  scale  of  sucli  a  pie'’C  ‘  jjt;  well  as  a  1cm pcratiire  <  on- 


tiM'.iiM.  oi'  avoiding  ths  iroiildc?  If  ctilphit 
'.  V  a:  t  ipt  intii'f  .e  jacli  pine  are  inclie;; 
iiiiiiicdiatcly  a  vailahle  material  for  'fo  tf-d 
tdlli  of  app; 

i  ll"  olln  r  pC'llp  Uf.ed  in  new  r  i.rinl  |  change 
•  made  hy  a  chernieal  ■jifoee;..'.  I'lie  :  fe.'itiir. 


d  with  a  solutii.in  of!  tliat  Hie  dlffteiilty 
e  .'.'nfl  hioUiphtte  lilt  I  ennst ru'  ling  the 


sulphur  dioxide  .'.'nfl  hisuiphtte  iin  ,  eonstrui'lmg  the  , 
til  it  disintegrates  to  jtr,  fihren.  tin;  of  an  aejd  resistin 
areoiiiit  of  the  ehemleals  used  it  iti  i  unit  about  nine  fee 
iinow  n  .1.-  tlMi  sqlphit«v  pul.p  l.iur'n_  Itiiree  f<  et  in  dinni. 
ihe  eitokiiig  .iliont  orie-half  of  flp'  four  rrilqmns  10  tf 


If  qqee  ini'  scale  ol  Micii  a  piC'  t  '  well  as  a  temperature  eon- 

a ppara 1 11.'  wahoiit  making  radical  trol  regulator  tmd  eondensate 

mgr"  ill  the  lining  and  other  evaetiating  system.  .\  very  modern 

tiife,,  is  alinosi  impos:  ihle.  ro  addition  is  the  eeoiionii'z.er  sys- 

It  the  rliffteiilty  haa  been  met  by  tern  h.V  which  a  \ei‘X'  l.irge 

istrui  ling  the  di-ge;,ter  entirely :  fr,.,elion  of  tlie  latent  brat  is  recov¬ 
an  acid  resisting  allo.v.  It  is  ered  from  tbr  va.pour  which  tirisrs 


unit  ahoqi  nine  feet  liigli  and  ahout  from  Hie  paper  during  Ihe  drving. 
Hiree  feet  in  diameter,  mounted  on  xjifs  n-stem  alto  brings  about  a 


1  hr'  eriokiiig  .iboiit  orie-half  of  the^  fc.qr  erijumns  j  r,  th-it  its  hc.irl  pro-  rniieli  IicHer  atmosphere  around  the 

wood  siibstanee  IS  dissolved  a, way  sob  jeefs  ahoijf  ;i  foot  above  the  charg-  machine  as  all  fhe  vapours  arc  led 

that  only  the  other  h,ilf  of  the  wood  ;  ing  floor,  .fttram  for  the  operation  off  tlirougli  a  hood  which  covers  the 
is  reeiivrierl  as  pulp.  ft  is  uatiri-jOf  the  di,rgCster  i,;  piroviilrrl  hy  a  gas;  entire  dryer  part.  five  roll  calen- 
a]ty'  ol  superior  quality  and  more  '  tiled  hoiir’r  of  ten  horse  povver  cap-  dar  fd.ieiv  anri  a  modern  design  reel 

*  vprin-ive  than  iltr*  groiinrlvvr.od.  I  nr  'aeitv.  plfiitlfii)  supply  rif  gaugr's  eompir'tr's  lh('  m.irdiine.  Power  for 

1  liri  Miateritii  reiiiuvcrl  in  the  eriok-  |«ind  tliei  niometerf.  is  iirovided  both  driving  i.s  oldainri]  from  tin  electric, 
ing  there  has  not  yet  been  diseoverod  rei'ording  and  dlffet  reading. 


thrown  away,  i  An  arid  making  and  storage  system  ;  tJrive;  cone  pulleys  are  used  for 
f  this  m.iterl.n  ,  located  on  the  charging  floor.  To  |  ''ft^'i'atJon  of  speed  between  the 


motor  through 


variable  speed 


'I'lioustiuils  of  tore,  of  tills 
ciimpn.'Kil  of  eoinplleated 


■  .  I  prevent  corrosion  of  the  apparatus  | sections, 

conipoiinds  wliicli  it  ims  taken  forty  rotHaniinatton  of  flio  acid,  all  I'ontrol  laboratories  for  making 

or  iiity  years  for  ti.'iftire  to  produee  ,  pip,,„_  llnmks  and  pumps  are  lined  |  the  various  tf  sts  in  connection  vvith 
iire  destroyed  every  d.iy  snnjily  lie  h;,,-d  riiblier,  except,  where  ex'- 1  the  Kemi-commerrlal  (nvestlgatlona 

cause  we  do  not  know  enough  podcd  tp  heat.  The  relief  cooler  is ;  are  located  In  the  basement  of  the 
about  their  constitution  and  prrrper-  jpgr)  ijppd  and  capable  of  withstand- ,  main  building  These  comprise  a 
lies.  .‘fixty  years  ago  coal  t.ir  •was  ^  (pg  p  pressure  of  two  hundred  chemical  laboratory,  a  dry  testing 
treated  in  miirh  the  same  manner.  i  pounds  per  square  Inch.  It  can  also  laboratory,  a  wet  testing  laboratory, 
Pond  pa.pe.rs.  fhe  kind  usually  pe  used  as  a  preheater  for  cooking  and  a  dark  room  for  colour  testing, 
used  for  business  correspondence,  ipYuor.  Adjacent  to  the  digester  Is  In  addition  to  these  there  Is  a  eon-' 
are  also  made  of  sulphite  pulp,  the  blow-pit  or  tank  Into  which  the  trolled  humidity  room  for  paper  test-, 
When  the  pulp  Is  Intended  for  this  charge  of  pulp  Is  blown  from  the  Ing.  This  Is  a  very  necessary  feat-| 
class  of  paper  the  coking  I.s  slight- j  riigester  on  the  eompletlon  of  a  cook,  ure  for  aii'iii'fitn  toKiliig  of  paper,  iis' 
ly  modified  so  as  to  produce  a  pulp  ;  The  vent  stark  of  this  tank  Is  many  of  Ps  properties  are  greatly- 
which  can  be  bleached  to  a  snow- .  f.,(uipped  with  sprays  for  condensing  affected  by  the  humidity  of  Ihe  alt'-- 
white  color.  During  the  process  of ,  the  steam  and  absorbing  the  gases  jin  this  room  the  comlltlons  of  fem-; 
paper  making  the  pulp  is  "beaten",  i  jiberafrd  when  the  Mow  Js  made,  j  peraturi*  uinl  biiinldiiy  ciiii  lie  varied, 


Out*  Help 
is  available! 


When  repairs  to  electrical  equipment  will  mend  your 
trouble — 

When  replacements,  put  off  till  an  unprepared  moment, 
demand  immediate  expert  attention — 

When  a  change-over  threatens  to  tie  things  up — 

When  problems  of  maintenance  expense  take  the  cream 
from  your  profits — 

Whenever  you  must  go  outside  your  own  facilities  to  • 
remedy  emergency  or  service  needs — 

Rely  on  IVeetlnglioiise 

You  will  find  unexpected  helpfulness,  a  practical  under¬ 
standing  of  your  requirements,  also  facilities  and 
stores  to  save  your  plant  as  speedily  as  possible  from 
idleness  and  loss.  The  Westinghouse  Service  Depart¬ 
ment  will  shoulder  responsibility  for  any  job,  however 
large,  and  afford  equally  dependable  service  or  repairs, 
however  small,  / 

CANADIAN  WESTINGHOUSE  COMPANY,  Limited 

Hesd  Office;  HAMILTON,  ONT. 

Repair  Shops:  Vancouver  Calgary  Winnipeg  Hamilton  Toronto  Montreal 

W»5tii]^oiise 

Repair  aii4  Service  Department 


A  Year  of  Expansion  in 

Canadian  Paper  Industry 

Exports  of  Newsprint  Reach  a  New  High  Level,  While  Production 
of  Other  Papers  Also  Showed  An  Increase  —  The  Largest 
Manufacturing  Industry  in  Canada  is  an  Important  Factor  in 
General  Prosperity. 


Timber  Limits  of  Principal  Paper  Companies  in  Ontario 


B7  col.  C.  H.  L.  JONES, 

I’rrsident,  Cnnadliin  I'ulp  and  Paper  AHaorlation. 


AS  the  largest  manufacturing  In¬ 
dustry  in  Canada,  it  is  natural 
that  the  pulp  and  paper  industry 
should  reflect  the  general  conditions 
throughout  the  country.  It  has  to 
bo  bqrno  in  mind,  however,  that  the 
bulk  of  our  pulp  and  paper  is  ex¬ 
ported  and  to  that  extent  this  in¬ 
dustry  is  also  greatly  affected  by 
conditions  in  other  countries.  Con 
siderable  expansion  has  taken  place 
In  the  industry  during  the  past  year, 
new  mills  have  been  erected  and 
put  into  operation,  new  machines  in¬ 
stalled  and  existing  machinery 
brought  up  to  date,  and  production 
has  been  greater  than  in  any  pre- 
vlous  year. 

The  output  of  the  Canadian  news¬ 
print  mills  in  1928  increased  appre. 
clably  over  the  quantity  produced,  in 
1927,  and  it  will  probably  exceed 
that  for  1927  by  about  14  per  cent 
Expansion  in  this  branch  of  the  in¬ 
dustry  has  been  on  a  large  scale. 
New  mills  came  into  operation  at 
Kapuskasing,  Dolbeau'  and  Fort  Wil¬ 
liam,  and  several  new  machines 
were  added  to  the  existing  capacity 
and  helped  to  swell  the  output  for 
the  year.  Unfortunately,  the  de¬ 
mand  for  newsprint  has  not  kept 
pace  with  the  increase  in  produc¬ 
tive  capacity,  and  the  mills  have 
been  forced  to  operate  on  lower 
schedules  than  in  1927.  It  is  felt, 
however,  that  this  is  a  temporary 
condition  and  one  which  will  right 
itself  in  course  of  time.  A  good  deal 
or  reorganization  has  been  witness¬ 
ed  within  the  industry  and  various 
mergers  and  consolidations  have 
taken  place  which  will  effect  econ¬ 
omies  in  operation  and  be  of  bene¬ 
fit  to  the  industry  in  general. 

Exports  of  newsprint  have  been 
on  a  larger  scale  than  in  any  pre¬ 
vious  year,  and  there  has  been  a 
considerable  increase  in  the  ship¬ 
ments  to  overseas  countries.  While 
by  far  tie  greater  part  of  the  Can¬ 
adian  output  of  newsprint  is  still 
sent  to  the  United  States,  which  an¬ 
nually  take  about  90  per  cent,  of  the 
total  exports,  the  year  1928  also 
saw  Increased  shipments  to  Great 
Britain,  Argentina,  Australia,  and 
other  markets  overseas.  For  the 
first  eleven  months  of  the  year  the 
e.xports  of  newsprint  amounted  to 
1,993,375  tons,  of  which  1,755,182 
tons  went  to  the  United  States  and 
238.243  tons  to  oversea  countries. 
These  figures  compare  very  favor¬ 
ably  with  those  for  the  correspond¬ 
ing  months  of  1927,  when  the  total 
of  1,712,663  tons  included  1,.593,786 
tons  to  the  United  States,  and  118,- 
877  tons  to  other  countries. 

Other  I’aper  I’rodncts. 
Prodtiction  of  paper  other  than 
newsprint  was  also  greater  than  in 


the  previous  year,  and  as  the  do¬ 
mestic  market  la  the  principal  out¬ 
let  for  these  grades,  the  increased 
demand  has  reflected  the  excellent 
ibusincss  conditions  prevailing  in 
Canada  throughout  the  year.  The 
manufacture  of  book,  writing,  wrap¬ 
ping  and  other  grades  of  paper  is, 
of  course,  on  a  much  smalftr  scale 
than  the  manufacture  of  newsprint, 
but  the  mills  making  these  grades 
have  been  able  to  operate  well  up 
to  capacity.  The  mills  engaged  in 
manufacturing  book  paper  have 
been  handicapped  to  some  extent  by 
the  change  in  the  Canadian  tariff 
permitting  a  drawback  of  80  per 
cent,  of  the  duty  on  paper  imported 
for  use  in  magazines  and  periodicals, 
as  a  result  of  which  change  there 
have  been  increased  importations  of 
this  grade  of  paper.  In  these  lines 
the  Canadian  mills  have  developed 
and  adapted  their  output  to  market 
requirements,  so  that  practically 
every  grade  of  paper  in  demand  as 
now  manufactured  in  this  country, 
and  “Made-in-Canada’  paper  can  now 
be  obtained  in  all  'but  very  few 
lines.  In  apite  of  this  fact,  there 
is  still  a  considerable '’Importation 
of  i>aper  of  all  kinds,  and  In  the 
last  fiscal  year  the  value  of  paper 
Imported  was  close  to  $12,000,000. 
Competition  in  other  markets  is 
very  severe,  owing  to  the  tariff 
walls  and  other  causes,  and  our  ex¬ 
ports,  mainly  to  Great  Britain,  Aus¬ 
tralia  and  New  Zealand,  were  some-  i 
what  smaller  than  in  the  previous 
year. 

Wood-pulp  production  during  the 
year  has  kept  pace  with  the  increas¬ 
ed  output  of  paper,  for  w'hlch  it  is 
the  raw  material,  and  in  the  case  of 
sulphite  pulp  there  was  in  addition  a 
considerable  increase  in  tbe  ex¬ 
ports.  Canada  now  supplies  a  good 
proportion  of  the  wood-pulp  used  in 
the  manufacture  of  rayon  or  artifi¬ 
cial  silk,  and  large  quantities  of 
this  pulp  were  slilpped  to  the  United 
States  and  the  countries  of  Europe. 
As  regards  mechanical  pulp,  condi¬ 
tions  have  not  been  so  favorable, 
for  while  the  increased  output  of 
newsprint  and  other  papers  has 
called  for  a  larger  production  of 
groundwood,  the  exports  of  this 
commodity  declined  appreciably 
from  the  previous  year.  '  The  main 
causes  for  this  decline  were  the  fall¬ 
ing  off  In  demand  from  the  United  i 
States  and  the  competition  from  Eu¬ 
ropean  producers.  ■ 

As  a  great  deal  of  the  prosperity  ! 
of  the  pulp  and  paper  industry  do-  j 
ends  upon  the  export  trade,  it  may  , 
be  pointed  out  that  in  the  first  eleven  ! 
months  of  1928  Canada’s  exports  un- 1 
der  this  heading  were  valued  at  | 
$174,756,988,  as  compared  with  $161,- | 


ONTARIO’S  Hinterland,  formerly 
known  as  New  Ontario,  and  ex¬ 
tending  from  the  Quebec  Boundary 
to  the  boundiary  of  .Manitoba,  is  cov¬ 
ered  largely  by  forest.  On  the  north, 
the  txrundaries  have  been  enlarged  to 
include  Patrica.  an  enornious  terri¬ 
tory,  which  today  is  the  real  “New 
Ontario.” 

'Phe  forests  are  comprised  mainly 
of  pulpwood  and  the  consitrucUon  of 
the  two  transcontinental  railways, 
the  Teniiskaming  and  Northern  On¬ 
tario  liadiway  and  the  Central  and 
Eastern  Algoma  railroads  has  made 
these  readily  accessible. 

It  is  not  surprising,  therefore,  that 
In  view  of  the  rapid  growth  In  the 
pulp  and  paper  industry  and  the  in¬ 
sistent  demand  for  timber  limits  a 
large  production  of  the  area  has  been 
taken  up  by  pulp  and  paper  com¬ 
panies,  to  insure  an  adequate  supply 


of  raw  material  for  the  numerous 
paper  mills  that  are  operating  or 
prodected  In  this  province.  A  study 
of  the  accompanying  map  will  in¬ 
dicate  how  large  a  proportion  of  the 
accessible  territory  Is  already  in  the 
hands  of  companies. 

The  map  dndloaites  that  the  com¬ 
panies  occupying  an  important  posi- 
tion  with  resipect  to  timber  limits  in 
Ontario  include  Abitibi  Power  and 
Paper  Co.,  Siprucc  Fails  Power  and 
Paper  Co..  Great  Lakes  Paper  Co., 
Canadian  International  Paper  Co., 
Pro\inc'lai  Paper  Ltd.,  Thunder  Bay 
Paper  Co.,  Dryden  Paper  Co.,  and  the 
Backus  limits,  at  the  extreme  west 
end  of  the  province.  The  Booth  lim¬ 
its  are  located  north  of  the  Sudbury 
district. 

The  individual  limits  held  by  Abit¬ 
ibi  Power  and  Paper  Company  are 
numerous  and  large  in  size.  Between 


Lake  NTpdgon  and  the  Quebec  bound¬ 
ary  this  company  has  eight  large 
blocks,  in  addition  to  a  nmnber  of 
small  limits,  while  it  has  one  large 
block  and  a  series  of  ten  smaller 
units  on  the  west  side  of  Ijakc  Nipi¬ 
gon. 

The  Ahltibi  Company,  with  its  sub¬ 
sidiaries  has  six  units  engaged  in  the 
manufacture  of  newsprint  paper  and 
iussoclated  products,  two  of  these 
being  locate  in  Quebec,  one  in  Ma.n- 
itolKi  and  three  in  Ontario,  'these 
have  a  combined  capacity  of  650, OfM) 
Ions  and  is  capable  of  expansion  to 
1,000.000  tons  a  year  from  present 
timber  limits  and  water  power  res¬ 
ources.  Total  wood  reserves  are  In 
excess  of  50,000,000  cords;  develoived 
water-powers  aggregate  200,000 
horse-ipower ;  and  undeveloped  water, 
power  resources  aggregate  approx¬ 
imately  500,000  horse-ipower  in 


reserve. 

'the  Spruce  Falls  Power  and  Paper 
Co.’s  limits,  located  north  of  the  C. 
■V.R.  Transcontinental  at  Kapuska.s- 
iiig  comprise  not  les.s  than  1 0.500,000 
cords  of  pulpwood.  Of  water-power 
rights  of  140,000  h.p..  witliin  the  area, 
development  of  75.000  h.p.  has  been 
completed,  while  the  newsprint  niiil 
whicli  is  now  in  oiperation,  when 
completed,  will  have  a  capacity  of 
500  tons  per  day. 

'I'he.  pulpwood  limits  of  the  Dr.vdeii 
Pa,i>er  Co.  eompri.se  a.pi>roximately 
6.000,000  eords  and  are  sltuate.ii  near 
tlie  western  boundary  of  Ontario. 

Provincial  Paper  lAd.  timber  lini- 
ii.s,  which  are  located  close  to  one  of 
the  company's  mills,  at  Port  Arthur, 
comprise  2,500  square  miles.  This 
company  manufactures  finer  grades 
of  paper  than  newsprint. 

The  Thunder  Bay  Paper  Company, 


whicli  is  now  under  control  of  inter¬ 
ests  identified  with  Abitibi  anid  Can¬ 
ada  lV)wer  and  Paper  Companies,  has 
limits  comprising  2000  square  miles 
immediately  oast  of  Ixikc  Nlplgoti. 

Tile  Backus  Interests  have  two 
j  very  large  blocks  of  timber  limits,  in 
the  Cake  of  the  tVoods  district  ud- 
.iacent  to  the  Manitoba  Boundary, 
wiiere  it  is  jrroposed  to  build  a  mill 
with  a  capacity  of  100,000  tons  per 
aiiniiiii.  Possildy,  construction  will 
be  dciayed  until  conditions  In  the 
newsprint  mairket  improve. 

Tlui  Great  I>a.kos  Pa, per  Co.,  Ltd., 
lias  Iwo  timber  limits,  one  to  the  east 
of  Lake  Nipigon  and  the  other  on 
the  north  shore  of  Bake  Superior,  to 
the  east  of  tlie  Nipigon  River.  These 
limits  combined  have  sufficient  pulp- 
W(X)d  to  maintain  a  mill  with  a  cap¬ 
acity  of  200,000  tons  annua.Ily  for  50 
years. 


277,363  In  the  corresponding  months 
of  1927.  This  was  an  increase  of  | 
$13,479,625,  or  8  per  cent.  Eximrts  j 
cf  wood-pulp  in  this  period  were  val.  | 
lied  at  $41,512,147,  which  was  a  de- | 
cllne  of  $1,671,248  from  the  previous 
year’s  figures,  but  this  decline  was 
more  than  compensated  for  by  an 
Increase  in  the  value  of  paper  ex¬ 
ported,  which  In  the  first  eleven 


months  of  1928  was  $133,244,841,  as 
compared  with  $118,093,968  in  the 
corresponding  months  of  1927.  News¬ 
print  exports  in  the  eleven  months 
amounted  to  1,993,375  tons,  valued  at 
$127,694,880,  as  against  1.712,665 
tons,  valued  at  $112,143,207.  in  the  j 
eleven  months  of  1927. 

The  great  progress  made  by  the 
industry  is  shown  in  the  report  re¬ 


cently  Issued  by  the  Dominion  Bur¬ 
eau  of  Statistics  for  1927.  This 
report  shows  that  tlie  total  capital 
investment  in  the  industry  for  that 
year  was  $5(9,853,552.  In  1917  tlie 
total  capital  was  $186,787,405,  so  thatij 
in  ten  years  this  amount  was  more 
than  trebled.  V’arlous  expansions 
and  extensions  made  during  the  pa.st 
year  added  considerably  to  the  capi¬ 


tal  investment  in  the  industry  and 
furtlier  additions  will  take  jilace 
during  the  eoniing  year. 

in  1927  tlie  industry  provided  cm- 
plojTuent  for  32,876  persons  and  the 
amount  paid  out  in  salaries  and 
wages  was  .$43,674,293,  tliese  figures 
lieing  exclusive  of  tlie  woods  opera¬ 
tors,  who  at  certain  seasons  numlier 
more  than  those  employed  in  tlie 


mill.  The  total  gross  production  for 
th('  year  was  $219,329,753,  and  the 
importance  of  the  industry  in  tlie 
economic  I’he  of  Canada  is  further 
demonstrated  l>v  tlie  statement  that 
Die  gros.s  eontril.ution  towards  a  fav¬ 
orable  trade  lialaiicc  resulting  from 
tile  activities  of  tlic  pulp  and  paper 
industry  as  a  whole  in  1927  amount, 
ed  approximately  to  $179,459,362. 


BROMPTON 


BROMPTON  PULP  &  PAPER  CO. 

LIMITED  , 

Mills  at! 

EAST  ANGUS  -  -  QUEBEC 

BROMPTONVILLE  -  -  QUEBEC 

Sales  Deptt  DRUMMOND  BUILDING,  MONTREAL 

Kraft  and  Fibre  Papers  -  Container  Boards 
Pulp  Boards  -  Lumber 
Newsprint 


CLAREMONT  PAPER  CO. 

INCORPORATED 

Mills  at  I 

CLAREMONT,  NEW  HAMPSHIRE 
BELLOWS  FALLS  -  VERMONT 

Sales  Dept:  AEOLIAN  BUILDING,  NEW  YORK 

Claremont  Kraft  for  Bags,  Envelopes 
and  Wrapping 


Dominion  Lime  Company 

Head  Office:  Quarry  and  Kilns: 

EAST  ANGUS,  QUE.  LIME  RIDGE,  QUE. 
Daily  Capacity  i 

Lump  Lime  -  -  -  100  Tons 

Hydrated  Lime  -  -  -  75  “ 

Pulverized  Limestone  -  125  “ 


Pulp  and  Paper 


I  Construction  of  New  Paper  and 
j  Pulp  Mills  in  New  Brunswick 

I  Commencement  of  $40,000  000  Program  and  Completion  of  Har< 
nessing  of  Grand  Falls  Were  Outstanding  Industrial  Events 
of  1928 — Other  Important  Developments  Are  Expected  to 
>  Follow^ 

I  Dy  J.  1).  IinAC'K, 

Ilitrcnii  of  Informiitlon,  ]Ve>v  BrnoMwIrk. 

« 

The  outstanding  Industrla:  ovoat  t  lafion  of  two  machines  with  a  dallv 
in  1928  in  New  Brunswick  has  j  capacity  of  250  tons  of  newsprint 
•  l)ccn  the  completion  of  the  harness- '  paper.  There  will  be  complete 
ing  of  Grand  Falls  on  the  Saint  John  :  ground  wood  and  sulphite  pulp-mak- 
lUvcr  ami  the  turning  on  of  power  |  ing  departments  at  the  plant  at  Dal- 
;  there  at  the  largest  hydro-electric  I  housio.  so  that  wood  will  be  carried 
;  development  in  the  Maritime  Pro- !  through  all  the  various  manufactur. 
t  vlnccB.  I  ing  processes,  leaving  as  newsprint 

I  Unusual  importance  attaches  to  i  paper.  As  the  mill  will  bo  located 
'  this  event  because  the  Grand  Falls  |  on  tide-water,  ocean-going  vessels 
development  is  the  key  factor  in  the  I  oan  go  directly  to  the  mill  docks, 
i  carrying  out  of  the  !f40,000.000  pro.  and  raw  materials  can  bo  sent  In  and 
gram  for  pulp  and  paper  and  power !  paper  shipped  out  by  water  about 
•  industrial  e-vpaiisiou  in  New  Bruns-  i  eight  months  of  the  year.  Power  tc 
i  wick,  involving  the  building  of  pulp  operate  the  Dalbouslc  mill  will  be  , 
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[land.  A  few  years  ago  Canada  did  for  domestic  consumption  or  for  ahowlng  Imports  of  62,000  tons 
I  not  occupy  an  Important  place  In  shipment  to  near  neighbors.  The  the  first  half  of  1928.  In  1927  Can. 
this  list  but  in  1927  receipts  from  Quantities  that  are  exported  do  ada  supplied  12,500  tons,  but  ship- 
Canada  were  41,000  tons,  and  in  not  have  a  market  effect  upon  ments  from  this  country  in  1928 
1928  there  was  a  large  Increase,  the  international  trade,  so  that  it  were  on  a  larger  scale,  exports  for 
customs  returns  showing  exports  is  not  necessary  to  enter  into  de-  the  year  to  Argtntlna  being  47,978 


tons.  Germany  supplied  46,300  tons 
In  1927,  Finland  19.230  tons,  and 
Norway  17,000  tons. 

Brazil’s  consumption  of  newsprint 


925  I  1926  I  \<iZ7  1928 


from  Canada  to  Great  Britain  of  tails.  tons.  Germany  supplied  46,300  tons 

130,700  tons  or  more  than  three  Non.Prodncinir  Countries.  I^‘“land  19.230  tons,  and 

times  the  quanUty  shipped  to  that  Jion-rroaucing  t^ouniries.  Norway  17,000  tons. 

country  In  1927.  *  The  countries  dealt  with  so  far  Brazil’s  consumption  of  newsprint 

British  exports  of  newsprint  are  have  been  producers  of  newsprint  Is  about  36,000  tons  annually,  most  of 
sent  mainly  to  Australia  and  New  either  for  their  own  consumption  or  this  tonnage  being  Imported  from 
Zealand,  due  mainly  to  the  preferen-  for  export  to  other  markets.  There  j  Norway  and  Germany,  and  smaller 
tlal  tariffs  in  those  countries  in  favor  arc,  however,  a  number  of  countries  quantities  coming  from  Sweden  and 
of  British  paper,  a  preference  which  in  which  no  newsprint  Is  manufac-  Finland.  ^ 

is  also  shared  by  Canada.  In  1928  tured  and  which  are  wholly  depen-  Consumption  of  newsprint  In  the 
there  were  increased  shipments  of  dent  on  other  sources  for  their  other  Latin  American  countries  Is 
British  newsprint  to  South  America  paper  requirements.  Chief  among  oot  large  as  there  Is  only  a  small 
which  had  hitherto  not  flgaired  prom-  these  are  Australia,  Argentina  and  newspaper  reading  public  confined 
Inently  as  a  British  market.  the  countries  of  South  America  gen-  mainly  to  the  larger  centres  of  popu- 

Expansion  is  now  proceeding  in  orally.  New  Zealand  and  South  Af-  latlon.  Mexico  Is  the  only  country 
Great  Britain  which  will  Increase  rlca,  apd  It  is  these  countries,  togo-  Producing  newsprint  and  its  output 
the  annual  output  appreciably  In  the  ther  with  those  already  mentioned.  In  1928  was  16.980  tons,  wlhch  was 

next  twelve  or  eighteen  months  and  that  provide  markets  for  the  export-  tor  domestic  consumption, 

new  machines  are  scheduled  to  come  able  surplus  produced  in  the  manu-  South  Africa  has  an  annual  con- 
into  operation  which  will  enlarge  factoring  countries.  sumption  of  some  20.000  tons  sup- 

tho  output  to  some  750,000  tons  In  Australia  has  an  annual  consump-  PNed  mainly  by  Canada  and  Scan- 


and  paper  plants  on  the  Rcstlgouchc,  supplied  from  the  Grand  Falls  T  * 

Uper  Saiut  John  and  Miramlclil  Riv-  j  hydro-electric  development,  a  high  therefore,  contribute  materially  to  151,000  tons  to  Great  Britain. 
I'ls.  (tension  transm  ssion  line  about  125  the  continuing  prosperity  of  New  (  As  a  consumer  of  newsprint 

"  International  Paper  Company,  miles  long  connecting  the  power-  Brunswick.  |  Britain  ranks  second  to  the 

Fraser  Companies  Limited,  and  Batli- i  h  reserve  The  Fraser  Companies  Limited,  States,  and  in  the  matter  of  p 


new  machines  are  scheduled  to  come  able  surplus  produced  in  the  manu-  South  Africa  has  an  annual  con-  i 
into  operation  which  will  enlarge  facturlng  countries.  sumption  of  some  20.000  tons  sup-  i 

the  output  to  some  750,000  tons  In  Australia  has  an  annual  consump-  PNed  mainly  by  Canada  and  Scan-  1 
1930.  tlon  of  newsprint  of  about  145,000  “toa^a.  Canadian  shipments  to 

German  Output.  tons,  all  of  which  Is  Imported.  'The  f  .  ^tolca  In  1927  amounted  to  l 

Imnortatlons  In  1927  amounted  to  tons,  but  this  was  Increased  In 

- Newsprint  producUon  In  Germany  144,000  tons  and  In  1928  were  rather  ^^^8  to  11,980  tons. 

il.OOO  tons  to  Great  Britain.  is  about  580,000  tons  annually  and  of  more  than  that  judging  by  returns  TanAHa’a  Pa.ih/.. 

As  a  consumer  of  newsprint  Great  quantity  <5  per  c^t.  is  for  do-  the  first  eight  months.  The  non. 


. .  .  Britain  ranks  second  to  the  United  mestlc  consiimptlon  and  the  remain,  principal  sources  of  supply  are  Great  |  It  will  be  evident  from  the  above 

The  Fraser  Companies  Limited,  States,  and  In  the  matter  of  produc.  exported. .  Britain  and  Canada,  which  countries  outline  that  Canada  occuniaa  n  Hatti- 

ho  became  the  first  customer  to  tion  takes  fbir.l  nlace  after  Canada  Germany’s  chief  markets  for  news-  -  -  -  -  -  •  •  -  vupies  a  nom- 


iirst  Power  &  Paper  Company  TJm- '  which  to  draw  the  pulpwood  who  became  the  first  customer  to  tlon  takes  third  place  after  Canada  Germany  s  chief  markets  for  news-  have  the  advantage  of  preferential  Inant  position  among  the  world’s 

ited,  .and  their  suhsidiarics,  embrac-  ’equired  by  their  Dauhousle  plant,  receive  commercial  power  from  1  and  the  U.  S.  A.  The  p.ast  Yew  year^  Print  are  i»outh  America,  the  United  treatment  under  the  Australian  tar-  newsprint  producing  countries  ’This 

iiig  most  of  the  powerful  intcrest.s  International  Paper  Company  have  Grand  P’alls,  have  contracted  to  use  |  have  witnessed  a  considerable  In-  States,  Great  Britain  and  France,  jq  the  first  eight  months  of  position  has  been  brought*  about 

in  the  pulp  and  paper  and  power  in-  as.sembled  2.362  square  miles  of  Urn-  20,000  horse  power  for  their  mills  at  |  crease  in  the  production  and  con-  shipments  to  the  latter  country  being  jgog  Imports  from  Great  Britain  largely  through  the  rapid  develoD- 
dustrics,  are  all  pledged  to  certain  land,  an  area  slightly  In  excess  Edmundston,  which  have  recently  sumption  of  newsprint  in  Great  Brit-  made  as  wa*-  reparations.  Im^rts  amounted  to  65,000  tons  and  from  ment  of  the  past  decade  or  so  and  Is 
expansion  programs  in  New  Bruns-  of  that  of  the  whole  Province  of  |  been  added  to  and  expanded,  an^  for  ain  and  there  is  now  an  annual  out-  from  Gemany  into  the  .United  States  Canada  37,000  tons,  of  a  total  of  98,-  based  upon  the  Dominion’s  wonder, 

wick  and  these  arc  now  underway. :  Prince  Edward  Island.  |a  new  sulphite  pulp  mill  which  is  !  put  of  about  620,000  tons  and  a  total  000  tons,  there  being  small  quantities  £ul  forest  resources  and  readily 


wick  and  these  arc  now  underway. 
Jntcriiational  Paper  Company  have 


Prince  Edward  Island. 


a  new  sulphite  pulp  mill 


International  Paper  Company  have  to  be  erected  at  Athol,  near  Camp-  consumption  of  close  to  835,000  tons.  |  quantity  thus  importert  w.as  52,000  imported  from  Norway  and  Sweedeu,  available  water  power  In  this 
.....  . -  ...  .  _  .  .  .  .  I  ..  .  . .  .  Since  that  time  the  yearly  r.  _  .  .  ..1  _  . 


commenced  Vonstruction  of  a  pulp  ®'‘***®  known  their  intention  to  build  bellton.  on  Chaleur  Bay,  and  which  |  Great  Britain  is  both  an  exporter  tons.  Since  that  time  the  >®arly  New  Zealand  consumes  annually  spect  Canada’s  position  Is  unique 
and  new.sprint  plant  at  Dalhousie  ’OJI  on  the  Miramichi,  for  which  a  can  be  served  by  the  same  transmis- 1  and  an  importer  of  newsprint,  the  .  4  ^  19-8  about  26,000  tons  of  newsprint,  of  and  with  such  solid  foundations  the' 

which  it  has  l)een  staled  will  involve ,  at  Chatham  has  already  been  slon  line  which  will  carry  power  |  imports  of  1927  amounting  to  291,000  9,000  tons  was  imported  from  vvblcb  Canada  supplies  some  two-  future  of  the  industry  should  be  well 

an  ultimate  expenditure  of  $15,000.- 1  secured.  This  plant  will  probably  from  Grand  I-kills  to  the  Internation- 1  tons  and  the  exports  to  98,000  tons.  country.  •  thirds.  Imports  in  1927  were  25,-  secured.  While  the  next  few  Tears 


an  ultimate  expendittire  of  $15,000.- 1  secured.  I  his  plant  will  probably  from  Grand  I-kills  to  the  Internation-  |  tons  and  the  exports  to  98,000  tons. 

OOO;  the.v  have  selected  a  s  te  for  have  a  daily  capacity  of  100  tons  of|al  Paper  Company’s  new  newsprint  |  There  was  an  Increased  importation 

a  imlp  mill  on  the  Miranilchi  .  nd  bleached  sulphite  pulp.  Tributary  |  mill  at  Dalhouslc.  Actual  opera- 1  In  1928,  the  total  for  the  first  ten 
ihey  are  said  to  have  taken  prelim,  to  this  mill  the  company  has  at  pres- j  tions  on  the  construction  of  the  months  of  the  year  amounting  to  I 

inary  steps  towards  anoflier  plant  ®bt  timber  land  reserves  of  about  Fraser  Companies’ new  pulp  mill  at  j  265,000  tons.  | 


Other  European  Countries. 


which  Canada  supplies  some  two-  future  of  the  industry  should  be  well 
thirds.  Imports  In  1927  were  25,-  secured.  While  the  next  few  years 
408  tons,  including  17,252  tons  from  may  not  witness  so  rapid  a  develop. 


British  Imports  of  newsprint  are  I  those  mentioned. 


on  the  Upper  Saint  John  River.  Fra-  1,201  square  miles.  Some  prelimin.  j  Athol  were  commenced  this  fall,  and  1  British  Imports  of  newsprint  are  |  those  mentioned,  b 
ser  companies  have  completed  a  y  steps  have  also  been  taken  by  j  the  new  plant  is  to  be  in  operation  i  derived  mainly  from  Newfoundland,  I  speaking  production 
new  mill  and  exten.sions  of  plant  at  International  Paper  Company  which  |  before  the  end  of  1929.  The  Fraser ;  (janada,  Norwaj*,  Sweden  and  Fin- j  smaller  scale  and 

Edmundston,  they  have  commenced  i're  viewed  .as  meaning  early  con- 1  Companies  expansion  plans  in  New] _  _  • _ _ 

construction  of  a  pulp  mill  near  struction  of  a  pulp  mill  on  the  New ;  Brunswick  also  include  a  proposed  ,  — — — — — 

Campbellton  and  they  are  commit-  Brunswick  side  of  the  Saint  John  !  new  pulp  mill  on  the  Mlramlchl.  |  f— — — 


Canada,  5,614  tons  from  Great  Brit-  ment  as  the  past  few  years  have  seen, 
Newsprint  is  manufactured  In  sev- 1  aln,  and  2,533  tons  from  Newfound-  expansion  is  still  going  on  and  the 
oral  other  countries  of  Europe  than  land.  pulp  and  paper  industry  will  con- 

those  mentioned,  but  generally  ,  Argentina  has  an  annual  newsprint  tlnue  to  be  a  most  important  factor 
speaking  production  is  on  a  consumption  of  about  120,000  tons,  in  the  economic  welfare  of  the  Do- 
smallcr  scale  and  Is  largely  I  the  latest  available  customs  returns  minion. 


Bathurst  Power  and  Paper  1 


ted  to  having  a  pulp  mill  on  the  River  at  St.  eonard,  about  thirteen  The  Bathurst  Power  and  Paper  1 
Miramichi.  Bathurst  Power  &  miles  above  the  GrandFalls  ,  where  Company’s  expansion  plans  have  | 
Paper  Company  are  to  double  the  pulp  will  be  manufactured  and  be  been  delayed  for  some  time  through  ! 
output  on  their  present  newsprint  conveyed  across  the  Saint  John  a  controversy  between  the  company^ 
mill,  the  only  newsprint  plant  now  River,  which  forms  the  international  and  the  towm  and  school  authorities 
operating  in  the  Maritime  Provinces,  boundary  line  at  that  point,  to  a  in  respect  to  assessment  and  taxation 
and  they  arc  undertaking  a  new-  paper  manufacturing  plant  at  Van  matters.  Recently  a  settlement  of 
power  project  on  the  N’episiguit  Buren,  on  the  Maine  side  of  the  the  difficulties  between  the  company 
River,  as  well.  .Saint  John  River.  If  this  project  Is  and  the  town  and  school  authorities- 

Without  the  Grand  Falls  power  *  ®iirried  out,  purchase  of  several  mil-  was  effected,  and  Immediately  the  ] 
develonmcnt  this  ruin  and  naner  granted  timber  land  In  company  took  steps  to  bring  about  | 

mills  construction  ard  operation  Brunswick  which  are  privately  the  long  proposed  Increase  in  the, 

program  would  have  been  impossi-  owned,  will  also  be  closed  by  Inter,  capacity  of  their  newsprtot  mill  | 
ble  for  power  from  Grand  Falls  national  Paper  Company  interests.  The  new  paper  machine,  which  had- 
wui  ntiAratP  the  ni.ants  nn  tbe  Fnner  i  Plan  of  Carrying  manufactured  arrived  from  the  manufacturers 


ble,  for  power  from  Grand  Falls 
will  operate  the  plants  on  the  Upper 


the  manufacturers 


Sa  nt  John  River  and  will  be  carried  Pnlp  from  one  side  of  the  Saint  John  months  before  and  had  since  been' 
bv  a  transmission  line  I”.?  mile.s  to  River  to  the  other,  where  it  forms  stored  without  being  erected.  Is  now 
the  plants  at  the  mouth  of  the  Res-  international  boundary,  has  been  being  placed  In  position  and  will  be  ; 
tigouclie  River  on  Bay  Ulialeur  At  practical  operation  at  the  Fraser  in  operation,  as  soon  as  workmen 
the  s  iiTip  time  develonment  of  Grand  Uompaniess  plants  at  Edmunston,  can  complete  the  task  of  Installation, 
Falls*  did  not  seem  feasible  unless  and  Madawaska.  Maine,  for  thus  doubling  the  capacity  of  the 

the  project  could  go  hand  in  hand 

with  a  program  of  expa^on  of  the  ■  These  several  enterprises  reflect  a  It  Is  expected  that  Bathurst  Power 

pulp  and  paper  industry  So  the  ’  carefully  co-ordinated  plan  on  the  &  Paper  Company  will  commence 

two  had  to  be  worked  out  together  Part  of  International  Paper  Company  Construction  on  their  new  power  de- 
and  this  lias  finally  become  an  ac-  tor  development  in  New  Brunswick,  velopment  on  the  Neplslgult  River, 
complished  crality  which  is  expected  oi^i**^tog  the  water  power  resources  as  included  In  the  elaborate  expan¬ 
to  bring  about  the  greatest  Indus-  i  tor  the  manufacture  of  forest  pro-  slon  plans  which  the  present  owner? 
trial  acthity  New  Brunswick ' has  i  ducts,  and  thus  providing  profitable  announced  their  Intention  of  carry¬ 
over  known.  '  emplojoneut  within  the  province.  Ing  out  after  they  had  acquired  own- 

.  ‘  I  They  have  planned  and  are  being  ershlp  from  the  previous  controlling 

Grand  Falls  Power.  built  for  permanence,  and  should.  Interests.  | 


(Continued  from  Pago  25) 


ever  known.  empiojoneui  wunin  ine  province,  ing  oui  aner  iney  naa  acquirea  own- 

.  ‘  I  They  have  planned  and  are  being  ershlp  from  the  previous  controlling 

Grand  Falls  Power.  |  built  for  permanence,  and  should,  I  Interests. 

Undertakings  in  connection  with  |  — — — — — — — — — — 

the  development  of  Grand  Falls  on  1  ^  IWT  •  ■  ^ 

1 1 928  Newsprint  Production 

for  operation  by  October  1st,  1928,  on  1  HI  7  TH*  *1  ^  O 

which  date  the  Saint  John  River'  Vv  $1  Q  I  I  ITVII^Q  IH  IK 

Power  Company,  the  subsidiary  of  |  *  *  OO  *  A  aAAAwO  *  X  , 

International  Paper  Company  carry- 1  ■  ■  .  ,  ,  - 

ing  out  the  development  and  opera- '  (Continued  from  Pago  25)  mills  to  take  care  of  the  demand. 

tiou  of  tile  power  plant,  contracted  ,  ;  —  - - - - - - -  in  jgjg  these  Imports  amounted  to 

to  supply  horse  power  to  the  tons.  In  1926,  Canada  produced  696,000  tons  and  In  1922  the  million 

Fiastr  (  onipanies.  Limited,  for  their  1,881,737  tons,  surpassing  the  United  mark  was  passed  for  the  first  time, 
pulp  and  paper  plants  at  Edmunds-  states  by  nearly  200,000  tons,  and  Imports  In  1928  totalled  1,949,000 
ton-  *  j  since  that  time  has  increased  its  tons  In  the  first  eleven  months,  and 

Following  tests  in  the  presence  lead  until  in  1928  the  annual  output  the  total  for  the  year  will  be  well 
of  a  group  of  prominent  engineers  '  ^vas  2.381,000  tons  as  compared  with  over  2,000,000  tons, 
on  Sunday,  September  30th,  when  the  1,415.000  tons  in  the  United  States.  The  greater  part  of  the  newsprint 
first  of  four  units  of  20,000  horse  The  accompanying  chart  shows  the  '  imported  Into  the  United  States  is 
power  began  the  output  of  energy,  production  month  by  month  In  the  ;  supplied  by  Canada,  which  contri- 
and  power  wa.s  officially  turned  on  two  countries  for  the  past  four  years  hutos  about  90  per  cent,  of  the  total 
at  the  development  by  His  Excel-  and  illustrates  the  steady  Increase  in  ,  imports,  the  remainder  comine  main- 


mills  to  take  care  of  the  demand.  I 
In  1918  these  Imports  amounted  to 


lency.  Lord  IV'illingdon.  Governor-  |  the  Canadian  output. 
General  of  t’anada,  following  an  in-  1 

spection  of  the  powerhouse,  the  dams  !  Canada’s  Exports, 

and  the  other  works:  and  thereafter,  „  ,  , 

the  plant  .stood  ready  to  deliver,  as  tor  the  larger  pi 


id  illustrates  the  steady  increase  in  imports,  the  remainder  coming  main- 
e  Canadian  output.  j  ly  from  Newfoundland  and  Europe  In 

about  equal  quantities. 

Canada  s  Exports.  _  .  ^ 

Sources  of  the  imports  for  1927 
By  far  the  larger  part  of  Canada’s '  and  the  first  eleven  months  of  1928 


fVi,,  r.vtont’  ,,V  prodiiction  of  newsprint  is  destined]  (December  figures  not  yet  available) 

ssriii.rr'.sJr  » P-r .... . »=  ,011... 

With  Loru  Willlngdon  -when  he  states,  whicli  country  now  Canada . l,T7t.»6i  1,746.323 

turned  on  the  niotoi  of  the  first  unit  imports  more  newsprint  than  is  ;  Finland .  29.300  S.'i.ot? 

under  the  impulse  of  the  watons  produced  by  its  own  mills.  Last  ■  .  J-®-);;  S 


freed  from  the  great  works  about 
tlic  Grand  I'alls,  was  Honorable  Jolin 
B.  M.  Baxter.  I’remif  r  of  New  Bi  uiis- 
wlck,  w  ho  set  off  the  charge  of  dyna- 


lyeat,  Iiowever,  there  was  an  appre- 


-  ,  .  ,  ;ip(|  Argentina,  anu  me  uuaum: 

iiiitc  which  marked  the  commence- sliipped  amounted  to  over  279, 
ment  of  the  development  operations  f 


the  quantity 


1927 

1928 

from : 

Ton. <4 

Ton.'i 

Canada . 

.  l,77t.961 

1,746.323 

Finland . 

29,300 

3.''>.6t7 

(lormnny  ..  .. 

7.096 

8.441 

N’oru-av . 

.  16,796 

9,, 1 4  6 

Swrdon . 

66,717 

r.  0,110.' 

.Nt-wfoundland 

.  S7. 8.111 

97,833 

All  Other  . .  . . 

..  1.110 

418 

1.984,190 

1,949,175 

iit  Grand  Falls,  on  .-\ugust  (Oth,  1926. 
since  which  modern  enginee'ring  and  , 
•  (instruction  mcthod.s  have  combined 
to  iirodiice  the  largest  hydro-tdec- 
trlc  development  in  the  Maritime 
Provinces. 


itf  three  unit's.  One  of  the  out¬ 
standing  features  of  the  development , 
is  the  pressure  tunnel,  which  is  the 
largest  In  Canada;  excavated 
through  solid  rock  under  the  town 


909  tons.  '  Imports  from  Canada,  Newfound- 

The  following  table  shows  the  Hnland  were  larger  in 

destinations  of  t.'anadian  newsprint  than  in  the  previous  year,  but 

exports  in  1927  and  1928  :  receipts  from  Sw'eden  and  Norway 

^  showed  a  considerable  decline. 

Ton®..  -  estimated  that  the  present 


3,500,000  tons,  and  of  this  amount 


exports  in  1927 

and  1928 : 

1927 

1928  ' 

To 

Ton.s 

Tons 

United  States  . 

..  1,748.410 

1,934,889 

U.  Kingdont  .  . 

41,601 

130.700 

Argentina  . .  .  . 

1.1,268 

4  7.978 

.\ii.etralia  .... 

46,494 

48,808 

N'ew  Zealand  .  .. 

10,979 

17,267  1 

Houlli  Africa  . . 

6.907 

11,981  1 

All  Other  ..  .. 

. .  9.206 

14,964  1 

1,881,865 

2i206,587  j 

through  s^olKl  rock  under  the  town  Overseas  imports  in  1928  were  the 
of  Grand  !•  alls,  connecting  the  intake  ].^rgest  on  record,  the  total  being 
a  short  distance  above  the  main  dam  .>71  c.is  fonc  -.c  oomT...roa  with  laa  . 


whl<;h  has  been  constructed  across  !  455  jp  igo?  representing  an 
the  Saint  John  River,  just  above  the  A-reasc  of  more  than  100  per  cent 
peak  of  the  cataract,  to  the  power- 

house,  which  is  located  at  the  lower  I  The  I'.  8.  Newsprint  Supply, 
liasin.  the  tunnel  is  2,755  feet  long, '  .  .  .1.  . 

and  241,3  feet  in  diameter,  being:,  The  United  btates  Is  the  worl 

lined  throughout  with  concrete.  -4  ; m  " 

H.  TweedieTa  son  of  the  late  Hon-  ’jP  V'’®-  P 


Overseas  imports  in  1928  were  the  Sweden  and  Finland. 

three  countries  of  nortlicrn 
..^,638  tons  as  compared  with  133,-  Europe  are  all  large  producers  of 
45j  tons  in  1927  representing  an  in-  nowsnrint  ni*ho„o.h  _ _ 1 


ions  m  represeniing  an  m-  newsprint  and  although  the  annual 
crease  of  more  than  100  per  cent.  output  is  not  large  in  comparison 

Tk„  r.  S.  N...sprint  Supply.  S“mp«l.“’  la”', hi 

'flic  United  States  is  the  world's  world’s  markets  because  the  greater 
largest  consumer  of  newsprint  and  part  of  the  paper  manufactured  is 
up  till  1926  was  the.  largest  pro-  destined  for  export  Jlo  other  coun- 


orahlc  L.  J.  Tweedie,  w  ho  was  for  i  grade  of  paper  In  tries. 


some  time  Premier  and  later  Lieuten.  .  _  j  v.  r.  _  j  j  j  ---»  -  - * —  —  — 

ant-Goveruor  of  New  Brunswick,  ha.s  ^’“’Passed  by  Canada,  and  the  United  countries  Is  approximately  640,000 
been  installed  as  superintendent  of  "’as  ’'®to®ate(l  to  second  posu  tons  and  of  this  amount  about  550,-' 

this  newest  addition  to  the  liydro- '  j  000  tons  is  exported.  In  1927  these 

electric  plants  operated  in  Canada  into  the  United  countries  exported  550,285  tons  to 

iiy  International  Paper  Company  in-  fl^tos  were  greater  th«  the  domes- |  other  markets,  and  in  the  first  ten 
terests,  and  which  was  designed  and  production  and  that  ccfuntry  be- |  months  of  1928  (the  last  available] 
constructed  under  the  .supervision  ®^“®  sources  figures)  the  total  shipments  amount- 1 

of  Dr.  H.  G.  Acres,  of  Niagara  Falls,  I  to^  more  than  fifty  per  cent,  of  its  to  436.974  tons,  indicating  that  j 
consulting  engineer.  j  °®w8print  requirements.  the  total  for  the  year  will  be  some-  ] 

.  ,,  ,  ,  nil.  The  highest  output  reached  by  the  what  below  that  for  1927.  j 

up  am  apt  r  rojec  s,  1 mills  was  In  1926,  when  the  Principal  markets  for  this  paper] 


that  year,  however,  the  output  was 


output  of  these ' 


consulting  engineer.  ,  mu  tne  total  for  the  year  will  be  some-] 

.  ,,  ,  ,  n  I  4 .  The  highest  output  reached  by  the  what  below  that  for  1927.  j 

up  am  apt  r  rojec  s,  1 mills  was  In  1926,  when  the  Principal  markets  for  this  paper] 
Shortly  before  power  was  turned  tof  the  year  amounted  to  1,-  are  Great  Britain,  South  America  and  i 

on  for  the  first  time  at  Grand  Falls,  '686,695  tons.  There  was  a  decline  the  United  States.  Shipments  from  1 
the  International  Paper  Company,  to  1,485,495  tons  in  1927,  and  a  fur-  Norway  and  Sweden  were  lower  In  1 
through  their  subsidiary.  Now  Bruns- 1  ther  decline  in  1928  to  1,414,952  tons,  1928  than  In  the  previous  year,  but 
wick  ir'ernational  Paper  Company, ;  a  (jecrease  cf  6  per  cent,  from  the  those  from  Finland  increased  as  they 
commenced  construction  of  a  news- ,  previous  year  and  of  16  per  cent,  have  done  for  several  years  past.  | 
print  plant  at  Dalhousle  on  Chaleur  ;  from  the  peak  figure  of  1926.  Finnish  newsprint  production  has  ' 


Bay,  on  the  Nqrth  Shore  of  the  Pro- ! 
vine?.  Of  the  best  construction  ] 
that  modern  engineering  skill  can  I 


IK  tigure  or  1926.  Finnish  newsprint  production  has 

TT  s  shown  Considerable  development  In 

‘  *  P®  •  the  past  few  years,  but  there  has . 

Into  the  United  States  not  been  any  great  increase  In  the  | 


that  modern  engineering  skill  can  I  Imports  Into  the  United  States  not  been  any  great  increase  In  the 
devise,  this  plant  will  be  designed '  have  grown  from  year  to  year  as  output  of  the  other  two  countries, 
for -an- ultimate  daily  capacity  of  500  .  the .  consumption  has  increaaed  and  In  1927  the  three  countries  supplied 
tons,  and  will  have  an  initial  Instal-  I  due  to  the  failure  of  the  domestic  113,000  tons  to  the  United  States  and 
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MANUFACTURERS  OF 

Newsprint  Paper  Fourdrinier  Specialties 
Cardboard  Sulphite  Groundwood  Pulp 
Pulpwood  Spruce  Lumber  Laths 
Cedar  Shingles  and  Ties 


PAPER  AND 
PULP  MILLS 

Kenogami  -  Riverbend 
and  Jonquiere 


SAW  MILLS 

On  N  rth  and  South  Shore 
of  Sk  Lawrence  R»ver 
and  on  Saguenay  River 


mjV  'f  y  «  1  mako  a  2x4.  The  marginal  tree  can  |  reason’s  work  if  a  party  was  able 

IVlOCl^lPn  lnn11Qll*lAl  determined  only  by  a  careful  to  survey  six  miles  of  territory,  to- 

*’*'^'*^*  **  *M\*l*Ofc*  study  of  each  phase  of  logging  day,  with  airplane's,  anjlhlng  from 

¥  1  1  •  ¥  •  ,•  work,  and  this  procedure  has  been  |  twenty-five  to  thirty  thousand  acres 

IJC^n  in  I  ..nOTOrmOT  l  Jn#^V*Al10flS  .justified  on  every  .job  on  which  it  can  be  covered  in  about  the  same 
lAl  because  It  has  rc-1  period.  The  method  adopted  is  for 

,  ' — r - ;  ■*■■ -  .  .  ,  1  duced  logging  and  milling  costs  and  the  'planes  to  fly  at  right  angles. 

Change  to  Be  Found  Here  As  in  Other  Industrial  Fields  as  Efforts  ^  has  given  a  product  of  higher  aver-  and  as  they  go  they  take  three  obll- 
to  Reduce  Costs  Through  Greater  Efficiency  Are  Applied—  i  value.  The  above  also  applies  nue  photographs,  from  which  minute 

Amount  of  Raw  Material  Obtained  From  Each  Standing  Tree  I  ‘^e  minimum  top  diameter  that  maps  are  made  As  was  pointed  out, 

•  ^  I  •  ,  '  I  It  pays  to  take  for  a  sawlog.  and  there  is  the  other  side  to  the  pic- 1 


IS  Greatly  InCTMSed.  ^ilso  to  tlic  minimum  quality  of  turc,  for,  during  the  season,  which 

- ; - ;■  I  rough  logs  that  it  is  profitable  to  is  about  six  months,  only  from  thlr- 

By  i»ROF.  H.  c.  BRYANT.  j  handle.  Size  is  of  less  importance  fy  to  thirty-five  days  are  suitable 

Of  Talc  Forestry  School,  Before  Woodli.n.ls  Section,  funadlnn  Pall.  nn.l  ;  pulp  wood  operator  than  to  a  for  taking  photograpll.s,  as  rain. 

Tiipcr  .^NnociiitioM  ;  sawlog  man;  but  I  am  confident  low-lying  clouds,  etc..  militate 

RBVIJ3\VTNG  the  long  period  of  1  the  necessity  for  adequate  protec-  tliat  a  careful  study  of  your  opera-  against  good  photograpry. 

years  in  which  logging  has  been  i  tiou  of  the  capital  investment  in  raw  :  tions  would  disclose  that  you,  too.  j  - 

an  Important  industry  on  the  North  j  material  and  equipment  but  also  fo  |„,ay  he  cutting  trees  of  such  small  miA  API?  I  MA  AA 
American  fontinent,  and  comparing  a  greater  appreciation  of  the  desir-l^ize  thal.  considered  by  themselves,!  |||  |fHV/||||K  IIk 
the  simple  early  melhods  of  logging  I  ability  and  nettessity  for  forest  pei-j(hey  would  appear  “in  the  red"  in  '  llii  I  AlTIl  Vl% 
with  the  highly  technical  procedure  j  petuation.  I  your  cost  statements.  rp/V  nffll  A  A  Ml?  117 

followed  in  some  regions  to-day,  we  j  o  -I'pc  transfer  of  the  control  of  1  do  not  think,  the  fulure  will  show  III  Kyll  11  AillH  W 

can  see  that  tremendous  l»rogre.ss ,  )„ggi„j;  ipc  old-style  practi- !  any  slartling  developments  in  log-  ■ 


By  FROF.  R.  C.  BRYANT. 

Of  Talc  KorcMtrjr  Itcfore  W  vo«IIiiihK  Section,  Oinaclhin  l*ul|»  nnil 

I'lipcr  Af$fiociatloii 


TO  REVAMP  OR 
TO  BUILD  ANEW 


while  the  power  and  steam  costs  re- ' 
present  but  a  comparatively  small 
pcrceniage  of  the  total  cost  of  the  i 
final  product,  the  annual  cost  of 
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Pulp  and  Paper 
Securities 

Our  long  and  active  connection  with  the  development  of 
the  Canadian  pujp  and  paper  industry  has  enabled  us  to 
accumulate  comprehensive  information  regarding  the  in¬ 
dustry  and  the  securities  of  individual  companies. 

To  present  and  prospectivei  investors,  vve  offer  facilities 
for  supplying  market  quotations,  information  and  advice. 


has  ibeen  made  in  lo.gging  technique,  tioncr  to  thiil  of  the  trained  spe'ui.- ,  ging  procedure,  because  the  logger  - — -  ,  - 

The  faithful  ox.  which  was  the  log-  i^t.  'rite  present-day  complex  log- 1  already  has  come  to  grips  with  A  Problem  to  Be  Considered  by ,  .'St.John’s,  NjiJ. 
gers’ chief  tractive  force  in  the  <?arly  gi^g  problems,  coupled  with  the  j  nearly  every  conceivable  form  of  Newsorint  Executives  and  New  York 

days,  has  given  way  to  the  horse,  higher  costs  and  the  heavy  invest- 1  pliysical  obstacles,  and  has  master-'  F  *  ■  London,  Eng. 

the  tractor,  and  powerftil  inechani-  ments  in  logging  cqtiipmenf,  de- !  cd  them.  However,  the  future  will  j  tngmeers 

cal  devices  such  as  are  used  in  some  |  „|„re  skilled  direction  than  !  call  for  an  increasingly  greater  dc-  ,  owfn ^  r  fi  i  iott 

parts  of  the  country  to-day  and  in  i(j„,  old-style  logger  possessed.  ,gree  of  skill  and  re.sourcefulness  ‘  '  .  V  ,  '  r 

•some  sections  the  streams  have  been,  xb,.  great  advance  in  the  stan-  than  in  the  past,  because  costs  have  '  V,V,V,«„Vi,,,'ion”"  ' 

cast  aside  as  a  medium  for  long  riis-  logging  practice  in  an  ini-re.ising  tipward  trend,  and  we  ...j,.  ‘  rant'd  development  and  - 

tance  movement  of  logs  in  favor  ol|;,n  of  its  pha.ses.  and  tlio  resulting  .vet  have  some  of  our  mo.st  '  expansion  of  the  newsprint  industry  _ 

logging  railroads.  !  tendency  toward  llie  mcclianization  i  "chances”  to  operate.  The  en.^y  in\'anada  of  recent  years,  cxecutf-  -  -  - 

We  have  seen  logging  develop '  of  llie  industry,  i'liis  trend  lias  been  i  "lies  are  a.  thing  of  the  past.  :'nn  ^es  and  engineers  of  sonie  of  the  «ions  in  questions  of  this  character, 

from  a  distinctly  seasonal  oernpa- 1  due,  cliictiy.  to  Ihi-  co-operative  ct-  ninre  and  more  the  operations  are  oijpp  n,i||a  jj^vc  come  to  realize  that.  '  The  writer.s’  answer  to  the  query  i.s 

tion,  with  a  \ery  limited  log  niitput  ;  fort  and  llie  sliidies  made  liy  organ- 1  being  crowded  iiack  into  sections  In  I  j^e  power  and  steam  costs  re-  ‘  KKBUILD. 

per  operation,  to  one  that.  In  some  i  iza tions  such  as  yours,  wliich  liavoi  which  logging  formerly  was  present  but  a  comparatively  small  - - - 

regions.  Is  carried  oil  thioiighniit  the  led  lo  resulls  of  great  impoiiancc ,  attempted.  The  problems  to  ppri'eniage  of  the  total  cost  of  thciPAPEP  CpniDITII7C 

.\car.  w  itii  some,  organizations  put- '  to  the  iiidu.slry  at  large,  and  have' ■  ■‘*"1  ved  will  m>l  he  new  one.s.  but  product,  the  annual  rest  of  uEvUIlIUtu 

ting  in  r.C.  mu.  or  more,  million  feet ,  provided  the  incentive  for  ronipau- {  more  difficuli  versions  of  the  ear-  amounts  to  a  large  sum.  UAVC  CCrMIHiri  V 

of  logs  a^nuall.i.  The  logger's  in- !  ies  to  engage,  iivlpendeiitly,  inlloroDes.  and.  therefore,  there  win  jmd  that  the  possibilitv  of  a  fair  re  IlnfL  uCClUlnuLI 

vestment  in  eqiiipmeiit  Ijas  grown  i  simila r  research.  '  will  not  he  a  demand  for  now  meth-  investment  In  modem  TITDMm  TADMCD 

from  the  relativel.v  meagre  sum  re-,  1.  Tlie  marked  advance  made  in  ods  as  muel)  as  the  improvement  and  ,  ,  i  nrartieallv  assured  Manv  !  1  UKIlEU  LUKIlCn 
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qilired  to  ptirclias 


and  that  the  possibility  of  a  lair  re 
turn  rfom  investment  In  modem 
plant  is  practically  assured  Many 


few  oxen,  the  utilization  of  the  raw  materials  j  Itpiter  jtdapfat.lon  of  those  with  f,pbpnics,  systems,  and  devices  have 


PAPER  SECURITIES 
HAVE  SEEMINGLY 
TURNED  CORNER' 


A  MARCY 
ROD  MILL 


sleds,  and  luols  to  mic  that  often  !  in  the  I'ore.sl.  'riiis' has  led  to  the  "  hich  w  c  are  now  familiar.  Thai  been  offered  for  the  reduction  of 
reprepeni:.  Iiiindredt;  <d'  thousands  niorc  iulciisiM-  u.se  of  ilic  total  wood  'lie  loescr  nf  the  future  will  nieas-  fhese  costs,  and  that  many  of  these 
of  dollars  invested  in  power  logging  content  id'  givim  trees,  and  to  the  '"'''  "P  h'ti  '•'sk  cannot  tie  doubt  pjprit  is  beyond  question,  but 

machinery,  logging  railroads,  or  effort  to  elniiniate  those  t.teos  and '  ed.  almost  every  instance,  only  a 

.stream  impro\ements  and  rimilari  logs  which,  because  of  size  or  quail  V-irc — -  puf  .  rather  than  the  whole,  problem 

equipment  !  ty.  cannot  he  logged  and  converted  AIRPLANEb  AID  of  improvement  Is  dealt  with.  It  Is 

It  Is  true,  we  .still  have  the  small  j  into  a  marketable  product  at  a  pro- >  FIRE  FIGHTERS,  thought,  therefore,  that  a  study  of 

logger,  whose  chief  assets  are  his.  fit.  '  -  - —  the  major  phases  of  a  typical  pro- 


been  offered  for  the  reduction  of;  •  (Continued  from  paee  zr.t 
these  costs,  and  that  many  of  these  _ _ _ 

e:e’?rtrianm”’i;niv ’a  ag 

part,  rather  than  the  whol^e  problem  Hearst  on  the  price'ques- 

Britton  and  also  on  the  pos^iWIitieB  of 


is  now  installed 


brains  and  ingenuity,  hut  be  piajs 
only  a  small  part  in  the  ri*mova1  | 
from  our  forests  of  the  billions  of. 


I'tJIlzaUou.  ! 

No  phase  of  utilization  hai;  under-  : 


um  VI  II  .  u  .  I  gone  greater  clianges  than  that  ic- ,  staiice 

hoard  teot  rd  timber  are  e.irh  ; 

yf>a.r  brought  to  mill  or  market.  ,  ,  . .  .... 


PossibV  wc'  are  iaciined”t.;'thinli  i  formerlx‘'\?gh'' stumps  '  wbo^may  ha\7to  mak'rsuch'T dr-  : 

thetme  Of  this  paper  'i- ^  ^ 

b  kh'"/ '"f  '"“d  '  iTw  nSiV7ron/‘lbe""'S  "wo ‘have  I  f,exv  •h;ck‘’'th!.  'iy  .ni5es  mporied  I  repeatedly  stated  that,  due  lo  j  WayU^mlck 

'  V2V  '--ched  a.  imim  where  low  stumps:  ';\/;y.'?,o’om  ty  sar  da?^ 


uiiiizatioti  nai;  unoer-  ;  yj,-.  J'hnla.yson  then  gave  an  in- 

lianges  than  that  ic-,^itaiice  of  how  the  fire-fighting 
t mount  of  .raw  mate-  'pijiupf,  ,,f  Ontario  act  when  large 
I  rom  each  staudiug  fjpp,.  occur.  One  fire  started  in 


emE  FIGHTERS. ,  ,» 

from  r.S0  35)  ,  dffi.f  Xh  mor. ' oT.t  Tno  j  “Jf 

-  — - - -  - 1, l  AhltiDi.  Which  closed  the  year 

n  then  gave  an  in-,!!  ,j  v  ronsldereri  wou’d  he  of  i  advanced  to  over  5,5 

w  11,0  nre.flgbtldp  aralstaora  to  ltio.o  lo'ercsted  i ■Imiiar*  33. 

'  who  mav  have  to  make  piioh  a  dr- 


Alfred  recovered  from  ?>4  at  ’its  Ion- 1 


labor  ivith  its  freedom  from  I. WAV. 


cl;,  A  yVu  L.  y  it  is  repeatedly  stated  that,  due  to  ^  .u.  lun 

Cl  ew  hack  the  1241  miles,  reported  j  presence  of  so  many  variables. 

■‘'I  the  fire  at  .5.Jn  p.m.  the  same  day;  __  v.  senarstelv  trent-  .d  <o  ioVd,  and  I  raser  from  1. 


as  a  Beater  and  Refiner 

ill  the 
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complications,  compensation  I  .,n,|  oIomc  ulili/ation  from  the'  7  g-....  .o.  ^uo.  i  (.gch  case  must  be  separately  treat-  '"“I'"  ‘  "  ! 

standard  working  hours,  a.nd  ^iniilar !  i.e  u*'  l"oiight  into  play.and  to  8d.  : 

prohlenKs.  had  greater  n-lvanlages  j  following  morning  tour  ma- i  ^  !  The  recent  market  aetlon  of  the  ! 

than  the  prr.senl-day  logger;  Ini' i  ‘ or  iho  sc.m  misleading,  to  i  new.sprint  issues  would  indicate; 

this  may  he  subject  lo  question.  I'c- ,  .'.'i;"  "u  n ^  takinc  with  them  twenty  rang-  operators  who  so  often  read  ij  hat  the  bulk  of  informed  opinion! 

cause  the  old-time  logger  was  al.so  i  ywioa  nrodrt  on  still  i  •  s  .  '  and  thirly  extra  men.  ten  pumps. ;  ..differently"  for  “separately."  if  will  ppans  to  tho  belief  that,  at  their  low  ; 

confronted  wdth  hard  problems,  anui,"”"  to /yidTS^^  "'"Vf  ’’"f  ?  ‘"IT  be  as  well,  therefore,  lo  state  at  once  j 'evels  of  last  year,  the  market  was' 

he  lacked  our  modern  equipment  for  ;  ^  relrded  F  In  solving  any  problem  of  this  1  <1iscounting  the  worst  that  could  ! 

their  solution.  We.  sbmetJmes  Pride  ;  j  ,  .  •  ,,,iijvH,tii.ii  The  s-iwlo^  i  " 7  '  !!!*  '  .'^'nature,  the  same  factors  appear,  a1- ,  happen.  c  have  still  id  get  some 

ourselves  on  the  efficiency  of  mod-  i  ‘^Peaker  pointed  out.  under  the  old  , hough  their  relative  value  and  post-  'ilea,  of  the  extent  to  which  the  ro- 1 


mg  a  ver.v-inuch  bettor  «nuwing  7  7;"’  :'.'7  .'’['7'’"'^  problems  with  reasonable  skill,  hut !  Proaucers.  bvcii  iiejore  ,\tntit.i 

with  modern  equipment  and  pxpe'''- ^.jHi  J  of  his  'Ilf  ■  tWs  ability  is  not  evidence  of  similar  Paased  the  dividend  on  its  common 

ence  than  did  many  of  the  pioneers!'  ^  ,  m.-.ntv  i ground.  Anolher  fire  was  re-  reasoning  that  -^'ock.  however,  the  market  was  pro- 

w'ho  -were  thrown  on  their  own  rc- ! ,  .n..,,  i*. aircraft  at  12... 0  p.m.  on fhe  layout  of  equations  :  pared  to  see  little,  if  anything,  cam- 

sources,  once  they  had  left  the  „.i  fri,ni\heni  n  hnr^  t  ■  nl-  h  !  Boiling  Sand  Uivcr.  j  j  correctly  inoliide  all  the  condi-lrd  on  junior  securities  by  any  of  the 


UilliHtn  Hamilton 
1/  i  in  i  t  e  d  will  be 
pleased  to  answer 
JIM}  inquiries  in  re- 
lereiice  to  tbis  mill. 
Keeently  rompUed 
data  is  now  arail- 
II  hie. 
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costs  are  higher,  equipment  is  more  !  r  ,  .  i  Pi'ots  discovered  '  he  a  minimum  of  confusion  and  to  tieing  entertained  for  an  ultimate  | 

expensive,  .and  labor  is  less  cffi-|  1,7  ■  **'*’  been  set  by  diseontent- ]  wasted  time  in  the  study  of  fixing  of  a  price  close  to  $55  a  ton 

dent;  hence,  greater  attention  1  '  J"  J j  J Indians.  The  'Dianes  followed  |  jmcygentjai  ,1etall.  for  newsprint,  which,  if  it  would  not 


cure  a,  satisfactory  cost  for  prod- j  Hi!!'!  !.T.' I Tn 


lliat  may  he  profitabl.v  logged  and 


*  *  f  9  allow  of  anytliing  in  tin'  xvay  of  cx- 

eonrliision,  this  paper  will  have  I  cess  profits  after  meeting  fixed 


WH'LI  aM  Hamilton 

PETERBOROUGH'.Qnt  T  iwi-rc-r 


LIMITED 


Eastern  Sales  Office  :  Canada  Cement*  Bldg.,  Montreal. 


erly,  tor  the  l.illcr  often  is  so'  en- '  "-1"  I  Mr.  I'inlay.son  al.so  .gave  an  inter-, 

grossed  in  finandai  problems  of  his  I  i account  of  the  methods  i 

iiiannf-u-tiirin"  oon<-erii  and  in  gpij.  i  that  it  is  worth  ;i,jopted  for  surveying  by  ’planes, 

ing  ^s  nroduct  in  a  highly  competi-  "'^”'''  a  given  and  pointed  out  that  whereas  in  the' 

Iwo  mar*;<d  thlt  h^  considered  a  good, 

time  and  thought,  to  t.ho  woods  end  | - 

of  the  business  than  he  once  did.  In  i  m  ^  ^  * 

Exports  of  Newsprint  1928  I 

'^^^z.V.VX'si.teopcr.b.or!  Soow  locrease  15  Per  Lent 

not  long  ago  remarkerl  that  he  w-as  _ _ _  I 

fr^uently  ‘Jaf  fbu  ;  -j-otal  For  Year  at  New  kigh  Level  of  $141,102,527— Book  Paper  ' 

Uons'*make  such'’ ;tn  excellent  show- j  Shipments  Show  Svns  of  Recovery  in  Last  Month — Pulp  j 

ing.  AM  loo  often,  through  the  uu- !  Exports  Again  Decline,  But  Figures  For  Both  Grades  of  Sul- 

Intentional  lailme  of  (he  manago  j  phate  Higher— Further  Contraction  in  Puipwood.  ! 

the  woods  end.  or  because  of  actual  .  ,  .  ,  .  ...  ,  ..  ,  i 

Indifference,  "tho  woods  superinten- 1  Lxporf  figures  of  both  pulp  a.nd  i  month,  and  $2,688,601  over  Docemher 

dent  i.s  allowed  to  go  out  bare-hand- i  paper  ended  up  the  .vear  wcM.  tbc  M''^-  ,  i 


wiNMrr.f;. 
li  ipp-Hrll> 
IJinHotl. 


m:w  >.S. 

1C.  < fiiriint 
!>liiri<liiic  niiliilifif; 


Exports  of  Newsprint  1928 
Show  Increase  15  Per  Cent 


DRYDEN  PAPER  COMPANY 


LIMITED 


DRYDEN  -  ONTARIO 


up  bousekeeping.”  j  ever,  pulp  export^i  rcvoailcd  a  respectively  in^November.  j 

Conditions,  of  course,  are  seldom  ate  contraction,  the  declining  dema.nd  |  i 

as  unsatisfactory  as  the  above  j  from  U.  S.  new-sprint  mills  being  of  wood-Dulp  and  .paper  exports,  as ! 
Htatement  might  indicate,  but  u  is  evident  in  the  drop  in  .shipmeivts  of  compared  with  1927.  the  total  for  tho  ! 
’true  that  there  Is  a  wider  range  Tn  rnechanica-l  a.nd'  suhphatc  pulp.,  Both  year  being  $192,771,615,  as  against  a  j 

costs  between  oifforent  operations  gfradcs  of  su;lphatc  show  healthy  in-  total  of  $176,603,209,  in  the  preced-  : 

In  a  given  region- than  there  should  creases  in  shipments  for  the  year  and  ing  yc/ar.  | 

be:  and,  in  general,  you  will  find  month  of  December.  Wood-puiJp  exports  for  tlic  year! 

that  those  operations  which  have  Newsprint  exports  for  the  rear  were  value  at  $45,614,823.  which -vvas  ^ 
the  more  favorable  costs  arc  those  -v^.^rp  jiy  .fig, 000.000,  a  gain  of  a  decline  of  $1.:'.81,18S  from  the  1027! 
in  which  Ihc  men  wlio  licad  the  gen-  j,|mo..<i,  1.5%.  the  vah»?  of  shipments  total  of  $16,006,011.  ’  1 

cral  organization  lake  more  than  a  the  period  being  at  the  rpcord  ICxports  of  paper  for  the  vear  w-erc  ’ 
passing  inleresi  in  the  wood;,  work. !  breaking  figure  of  $141,102,527.  valued  at  $147.1.56.702.  a.s  'comDared  j 
Costs  arc  gradualiy  mounliug  up-  Wrapping  paper  also  showed  a.  sound  !  \^;^ith  $120,607,258  in  1027.  an  inerea.se] 
ward,  and  tliis  has  bled  the.  moiv  expansion  over  1027,  hut,  in  aiH  other  I  for  the  .vear  of  $17,540,551,  uu'd  a  new  I 

thoughtful  loggers  to  adopt  more  in-  grades,  exports  were  somewhaf  !  high  record.  I 

tensive  analytical  methods  to  pre-  lower.  for  the  month  of  December,  j  Dulp-wood  exports  in  1028  amount- j 

vent  them  from  gelling  out  of  however,  there  was  a  significant  in- |  od  to  1, 532. 266  cords,  valued  -at  $16.-1 

hounds.  'I'hc  efforts  lo  solve  Ihc  crease  in  export..^  of  book  paper.  |  260,660.  as  comiparofl  with  1.. 541.760! 

present-day  problems  luive  been  di-  According  -lo  the  re.port  i.'-sned  h.v  j  cords,  va.liiofl  a.t  $15,7u2,705  c»i>or4ed  j 

reeled  along  many  lines,  with  .strung  |  the  Canadian  Pulp  a.nd  Paper  Asso-lin  1027.  i 

emphasis  on  securing  greater  ett'i- 1  ciatioji,  the  exports  of  p-iiil'p  a.nd  paper  I'omparativc  figures  of  pulp  and' 
clency  from  labor  in  every  branch  |  from  Oa.nia;da  in  December  were  val  paper  exports  for  the  month  of  De- 
ot  the  work,  and  on  so  idandanliz-  I  tied  at  $18,014,627.  which  was  an  in-  |  com  her  and  for  -the  year  1028  for  the  i 
Ing  logging  praelice  that  each  log- j  crease  of  $1,147,008  over  the  previous  past  2  years  follow; —  I 


glng  superintendent  may  have  at  his 
command  the  combined  knowledge 
of  his  fellow  workers  in,  the  same 
field.  No  man  can  possibly  hope 


Pulp  Fxporfu. 


forts,  every  logging  problem  ihat  , ‘-•..■rrpmpg; 
may  confront  him  during  a  long  c.i- 
reer;  he  can  only  acquire  tbis  know- 1  p3pp,._ 

ledge,  within  a  reason.iible  time,  py  j  x>w.ipi  in< 
being  able  to  take  advantage  of  the  |  U  rapping 
best  technique  of  the  region,  and  , 
this  can  only  he  made  available  am' i't*lw]- 
through  co-operative  effort. 

Most  of  the  important  ch-anges  in 
woods  work  have  been  due  to  a  new- 
conception  h.v  loggers  of  tie  econ¬ 
omic  importance  of  tho  raw  mate¬ 
rial  they  are  engaged  in  harvesting  ruin¬ 


ing  iho  ‘praetical  prohiems.  Among 
the  more  important  of  these  trends 
are  the  following: 

1.  A  eonstanlly  inereasing  feeling 


eralion.s  and  in  the  forest  in  gen¬ 
eral.  'I'his  has  been  due  not  only  to 


fiei-e 

in  her.  192^ 

Deceinher,  1027. 

Tillp  — 

Tons 

Tons 

M»’rbani'  at . 

,  19.98<» 

$  .',3. '..6  4  3 

"0.273 

$  567,128 
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.  .. 
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Paper  — 
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.  .. 
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1.04,041 

931 
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Writing  (rwls  g . 
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All  other . 

2'J  2.8.8  2 

283.834 

?13.01I,P5I 

$11,513,290 

Paper  ISxporl.',. 

V  ear. 

Tear. 

1  028 

1927 

Fuip— 

Tep.s 

T  on.s 

>Ierl)anic.Tl . 

.  . .  “o.t.sTn 

$f),.'.46.1  Jh 

260.8,81 

$7,761,464 

Siilplut*',  ..  • 

.  .. 

10,1 12.046 

287.228 

18.407,160 

.  .  21  1.1  L’T 

10. 72, X. 977 

10  2.550 

10,260.660 

.Sulphate . 

.  .  .  1  ffL’.T  4  2 

9.:.9:..sKri 

160.601 

10.103.307 

Bcreeliiiig.s . 

.  .. 

620.806 

18.846 

364,511 

863,806 

$1.7,614,823 

870.155 

$46,996,011 

Pa  per — 

Nr‘Wi4print  ..  ••  ••  •• 

,  .  .2.20fi.."iS7 

14t.102..'.27 

1,881,867 

1 23.222,00  { 

XVrappmg . 

..  U;.0K2 

1  14.002 

1,683,028 

T>nf»k  (fwts.) . 

..  71,802 

788.671 

00,870 

600,680 

Writing  (i-wts.) . 

6.802 

oR.riOO 
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124.787 

All  olh#r . 

$1  17,176,702 

$129,607,258 
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The  Leading  Province  in  Pulp  and  Paper  Production  ^ 

Where  Steady  and  Healthy  Growth  is  Further  Assured 


The  pulp  and  paper  industry  in  Canada  had  its  birth  in  the  province  of 
Quebec  six  score  years  ago  and  to-day  the  province  is  the  leading  pro¬ 
ducer  of  pulp  and  paper  in  the  Dominion.  Evidence  that  this  leader¬ 
ship  will  be  maintained  is  given  in  the  important  construction  works  in 
the  pulp  and  paper  field  under  way  in  Quebec  province  at  the  present  time  or 
planned  for  early  attention.  The  wonderful  growth  of  the  industry  in  the  pro¬ 
vince  has  been  due  to  the  excellent  combination  of  ample  wood  supplies,  of  abun¬ 
dant  water  power,  capable  of  leconomical  development,  of  contented,  sturdy 
workmen  and  government  policies  that  insure  sound  encouragement  for  develop¬ 
ment  of  water  powers  and  sane  exploitation  of  forest  resources  to  guarantee  the 
perpetuity  of  the  industry. 

Of  the  114  pulp  and  paper  mills  in  Canada,  50  are  in  the  Province  of  Que¬ 
bec.  Of  the  $579,833,552  invested  in  the  industry  in  Canada  at  the  end  of  1927, 
$295,505,452  was  invested  in  the  Province  of  Quebec  and  most  of  this  invest¬ 
ment  has  been  made  during  the  p2ist  35  years  when  investment  confidence  in  the 
opportunities  of  Quebec’s  forests  has  grown  apace. 

Quebec  is  the  leading  producer  both  of  wood  pulp  and  paper  in  the  Do¬ 
minion.  In  1927,  production  of  paper  was  $91,908,475  and  of  wood  pulp 
$60,884,169. 

Price  Brothers  &  Company  has  been  adding  substantially  to  its  mill  capa¬ 
city  and  is  still  in  the  midst  of  expansion.  The  Anglo-Canadian  Pulp  &  Paper 
Mills,  Ste.  Anne  Paper  Co.,  and  Lake  St.  John  Power  &  Paper  Company  last  year 
came  into  production  important  new  mills.  Murray  Bay  Paper  Company 
is  presently  erecting  mills  in  the  province.  These  oMistitute  evidence  of  the 


many  projects  and  developments  in  the  pulp  and  paper  field  which  hu  placed 
Quebec  well  in  the  forefront  among  the  Canadian  provinces  in  this  line  of 
endeavour. 

The  development  has  been  given  impetus  by  the  harnessing  of  water  powers 
that  have  for  many  years  thundered  in  unyielding  majesty,  as  awaiting  the 
magic  of  machinery  to  translate  their  natural  forces  into  jobs  for  men  and  wealth 
for  citizens.  Throughout  Northern  Quebec,  particularly,  water  powers  are  un¬ 
dergoing  great  development  and  economic  significance  is  being  given  to  areas 
that  have  scarcely  felt  human  footsteps  in  the  past. 

As  the  forest  reserves  of  other  parts  of  the  world  are  gradually  depleted;  as 
reserves  of  power  become  less;  as  world  demand  for  forest  products  grows,  the 
forests  and  water  powers  of  Quebec  will  become  increasingly  important.  All 
signs  point  to  steady  and  healthy  expansion  of  the  pulp  and  paper  industry  in 
Quebec  Province. 

Daily  the  Department  of  Lands  and  Forests  is  giving  the  closest  co-operation 
to  those  who  are  developing  and  to  those  about  to  develop  the  forests. 

With  forests  covering  more  than  130  million  acres  with  a  value  of  well  over 
a  billion  dollars,  capital  is  being  invested  daily. 

With  the  object  of  conserving  the  forests  the  Government’s  forestry  depart¬ 
ment  ensures  that  lease  holders  maintain  certain  trees  for  regeneration  purposes, 
maintains  an  organization  for  reducing  fire  loss  to  a  minimum,  and  enforces 
rules  with  regard  to  burning  brush,  etc. 

These  regulations  are  as  much  a  help  to  the  operating  companies  as  they  are 
to  the  province,  with  the  result  that  capital  investment  is  in  no  way  hindered. 


For  Information  write  HON.  HONORE  MERCIER,  Minister  of  Lands  and  Forests,  QUEBEC 


AVIATION 


AVIATION 

'  \  ’ 


Fokker 

Commercial  Air  Transports 
Universal  Super  Universal 
Tri-Motor  F-9 
Tri-Motor  F-10 


Landplanes 

Seaplanes 

Flying  Boats  Amphibians 


Service  Repair  * 


T£D£TI£ — S-Scater  Forest  Fatrol  Machine. 


SHIP  WORK 

Design  Buildit^;  Repairs  Tugs  Barges 
Logging  Craft 

25,000-ton  Capaaty  Floating  Dock 


GENERAL  ENGINEERING 

Pulp  and  Paper  Mill 
Equipment 

.  Digesters,  etc. 

Hydro  Electric  Equip- 
•  ment  ; — 

Travelling  Car  Gate 
Hoists 

Stationary  Gate  Hoists 
Stop  Log  Hoi%t8 

Penstocks  ,  Hyg 

Boiler  and  Combustion  IBB 

Equipment : —  jrlH 

Kidwell  Bent-Tube  Boilers 

Vickers  Straight-tube  imK 

H  H.  T.  R.  Boilers 

Steam  Accumulators 

^  Stacks  I  ]H| 

ps9  mCS 

^  Mining  Machinery  pH 

mE  Electric  Hoists 

H  Tube  Mills  M. 

V  ^  Skips  Cages  .  .  jpi'..  ' 

K  Mine  Cars  Screens  Km 

■  ,  General  : —  |Pi 

B  Oil  Stills  Tanks  Steel 

J  Buoys  Kb 


taiiadiao  Tickers  Floating  Drydock  with  “SA  Montrose”  Drydocked. 
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STRUCTURAL  STEELWORK 

Fabricated  and  Erected  for  Bridges, .  Industrial 
Plants,  Sluice  Gates  and  Buildings  of  all 
Descriptions 


Steel  Work  Supplied  and  Erected  for  Power  House  at  Chelsea.  International  Power  Co. 
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Paper  Mills  ^ig  Feature  of 
Saguenay  and  Lake  St.  J.hn 

Transformation  of  Vast  Wild  Area  Into  Great  Industrial  District 


ket  will!  attract  other  Jmportent  In-  «a  treeless  nation  Is  a  decadent  soW  destruction? 


Has  Been  Result  of  Development  of  Great  Resources  of  Water  i  of  Eastern  Canada 


dustrles  to  establish  themselves  In  nation.  That  Isn't  the  point.  The  point  is 

!  this  area.  A  proposal  is  now  under  when  the  forests  of  a  country  are  that  the  destroyers  of  forests  have 
1  consideration  for  the  erection  of  an  npRiected  the  mental  and  moral  made  a  rotten  bad  bargain  no  matter 
I  electro-thermic  reduction  works  for  health  of  the  inhabitants  b^gin  to  what  they  get  for  the  transaction. 

I  the  treatment  of  zinc,  lead  and  other  (jpriine.  '•'he  situation  is  comparable  to  a 

!  ores,  which  should  have  a  favoura-  Nations  made  treeless  by  the  hand  !  fruit-grower  who  picks  a  ton  of 
ble  effect  upon  the  mining  Industry  of  man  arc  dying  nations’.  Nations  luscious  grapes  from  his  vines.  Fine! 


which  once  were  great  and  wliich  no  That’s  what  the  vines  arc  for. 


Power — One  of  the  World’s  Most  Interesting  F^ngincerinr- 
Feats  in  Canada’s  Far  North. 


Large  pulp  and  paper  mills  have  longer  count  an  those  the  forests  Cut  consider  the  ass  who  would 
been  erected  in  this  territory.  In  of  which  have  been  ruthlessly  oxter-  ''iP  I'P  vines,  roots  and  all,  when- 
this  connection,  it  may  be  said  that  niinated.  anybody  came  to  buy  his  gra- 


T HE  Industrial  development  taking  Price  Bros.  ..  . -  ..  i6,ooo 

place  In  the  Lake  St.  John  and  ®  Municipal  Power  , 

Saguenay  River  ana,  due  to  the  pre-  price  Brother.'.,'  Ltd.,  chi^ii- 

sence  ol  vast  water-powers.  Is  of  timi .  1 1,000 1 

peculiar  Interest  and  has  attracted  ^  ^l”*!  i 


world-wide  attention.  The  transfor-  River  ..  7  .  7  . . 

matlon  of  this  valley,  which  contains  Pont  Aniaud  Power  Plant 
rich  farming  tracts  bupporting  an  Chute  G^neau  Power  Plant  . . 
agricultural  population  of  some  60,-  !  °corp^  Power  Plan  * 

000  souls,  is  probably  one  of  the  chute  a  Oaron  Power— Aium- 
luost  important  and  rapid  industrial  Inum  co.  of  Canada  . .  . . 


,  I  this  connection,  it  may  be  said  that  niinated.  anybody  came  to  buy  his  gra- 

I  with  a  few  exceptions  the  pulp  and  No  matter  what  political  cataclysm  PPs!  The  next  year  there  would  be 
Price  Bro^  ..........  ..  16,000 ;  paper  mills  in  Canada  are  on  or  tri-  has  overtaken  and  submerged  peo-  no  more  grapes  to  sell. 

Plant  .  ’  :;,6oc  I  >'ntary  to  the  Canadian  National  pies  whos  governments  foster  and  1  .'^ext  decade  or  so  there  will  be  no 

■Ice  Brothers.  Ltd.,  Chicou-  i  Railwa}'.  care  for  forests,  their  potency  re-  more  lumber  to  sell. 

■'  Mill'  Kenogami  Paper  Mills,  Price  Bros,  mains,  their  vigor  still  endures.  That’s  the  story.  It  is  the  story 

Power-  pfant,  Chicoutimi  I  Ltd.— 500  tons  newsprint;  Jonouifere  their  racial  resurrection  is  certain,  of  a  singular  creature  known  as  The 

River . ’ .  26,000  I  Puilp  Co.,  Ltd.,  Price  Bros.,  Ltd. —  Take  a  map  of  the  world  and  look  Great  American  Ass.” 


Aldred  &  Company 


i  I 


River .  26,000  j  Pulp  Co.,  Ltd.,  Price  Bros.,  Ltd. — 


tons  newsprint;  25  tons  card;  upon  the  peoples  who  f^radually  are  "Three  hundred  years  ago  the  for- 
'  !  Lake  St.  John  Paper  Mills,  Price  perishing.  Those  doomed  lands  are  ests  and  the  fertility  of  America 


agricultural  population  01  some  ou,-  .  .corp’n  Power  Plant . .»  2.000  i  Bros.,  River  Bend — ^200  tons  news-  treeless.  They  are  nations  which,  were  supposed  to  be  inexhaustible. 

000  souls,  is  probably  one  of  the  chute  A  Oaron  Power — Alum-  print;  Port  Alfred  Pulp  &  Paper  '*"ro  mighty,  have  become  negligi-  To-day  vast  tracts  of  once  fertile 

most  important  and  rapid  industrial  devePoned  fn 'stase  a« P»-  Alfred-450  tons  hie.”  ,  soil  are  exhausted  and  can  be  bought 

quired.)  I  newsprint;  Port  Alfred  Pulp  and  Pa-  “Neither  in  Industry,  nor  in  scien-  for  almost  nothing.  And  three-fifths 

history  of  the  Dominion  of  canao^  .pjjg  cheap  power  that  will  result  i  per  CorporatJon— 160  tons  sulphite;  ce,  nor  in  art  do  they  now  contrl-  of  the  original  timber  of  the  United 


hydro  developments  has  i  Quebec  Pul^  &  Paper  Mills,  Chicou- ibute  anything  vitally  constructiv 
upuhids  of  $100,000,11  J,1  he  giound  proved  the  lure  that  attracted  the  tlnil— 400  tons  groundwood  (the  larg- |  creative.  In  the  councils  of  w 


,-e  or  I  States  has  disappeared." 


LIMITED 


112  St.  James  Street 
MONTREAL 


work  was  laid  some  time  ago,  but  Aluminum  Company  to  e«pand  its  !  est  mill  of  its  kind  In  America) ;  I  races 
the  really  big  development  Is  only  activitie.s  In  Canada  and  establish  i  Quebec  Pulp  &  Paper  Mills,  Metabet-  j  and 
now  unfolding.  i  large  plant  now  under  erection  jehouan — 125  tons  groundwood;  Met- loot  ii 

Not  only  is  this  acuvlty  having  a  Arvida,  and  undoubtedly  this  fact-  abetchouan  Sulphite  &  Power  Co.,  drows 
marked  effect  upon  the  progrep  of  ^  satisfactory  labour  mar- 1  Ltd. — 40  tons  sulphite  pulp.  Their 

Chicoutimi,  Jonquifere,  Kenogami  and  _ i _  ti  1/ 

Port  Alfcrd,  but  it  is  bringing  into  ,  , .  —  ■  .  .  ■  '  .  ■  .....  - -  ^  ' 

liclng  new  communities,  the  most  im-  neete 

portant  of  which  is  the  town  of  Ar- 

vIda,  created  by  the  Aluminum  Com-  ' 

pan;  of  Canada,  and  which  it  is  eSt-  •*  UMCOl  C/UCfl/ff  ,  Once 

Imuted  will  have  a  population  of  * - ’  'cepii 

something  like  25,000  souls.  To  give  By  frank  j.  d.  barnji'.m,  |  An( 

some  idea  of  the  size  of  this  under-  |  ‘'ibom; 

taking,  it  may  be  said  that  the  — or  bo 
Aluminum  Company  of  Canada  pro-  jV/TY  attention  has  been  called  to  a  continually  dying  through  starvation,  know 
pose  to  operate  31  freight  steamers  J.V1  letter  that  appeared  in  a  Can-  while  other  millions  are  drowned 


By  FRANK  J.  D.  BARNJl'.M, 


creative.  In  the  councils  of  world  “Wen  the  forests  go,  the  waters 
I  races  —  save  for  a  feeble,  peevish  go,  the  fish  and  game  go,  crops  go, 
and  purely  selfish  cry  they  do  herds  and  flocks  go,  fertility  de- 
not  utter  any  sound.  Theirs  is  the  parts.  'Phen  the  age-old  phantoms 
drowsy  dream  of  glorious  past,  appears,  stealthily  one  after  another 
Theirs  is  the  sunset— golden  still —  — Flood,  Drouth,  Fire,  Famine,  Pest-  j 
that  edges  night,,  and  the  false,  re-  ilence. 

fleeted  light  of  night,  and  the  un-  The  picture  painted  here  Isn't  a  j 
stirred  silence  of  racial  annihilation,  pretty  one.  Nor  have  the  colors 
Once  there  were  trees  in  Spain,  chosen  been  too  lurid  or  too  thickly  I 


Once  China  grew  vast  forest.';.  So 
icepters  pass.” 

And  out  of  these  mutilated  and 


So  laid  on.  Alas,  they  have  even  been 
toned  down!  It’s  a  rotten  situation, 
nd  There  arc  two  ways  of  facing  a 


abominable  wastes  where  axe  or  fire  rotten  situation;  get  under  the  bed- 
or  both  have  passed,  unguidtd  by  clothes  and  try  to  forget  It;  or  get 


X  aiieniion  nas  oeeu  caiicu  ..  i  uyiug  uirougn  starvaiiou,  . .  .  ,  r.  tt  " 

letter  that  appeared  in  a  Can-  while  other  millions  are  drowned  '  *’9"'  tornadoes  that  devastate  and  face  it. 


carrying  bauxite  mainly  from  British  adlan  newspaper  some  lime  ago  tak-  by  floods  caused  through  the  lack|*^'"i  floods  that  destroy  fertility,  "The  Government  should  assume! 

Guiana,  from  a  deposit  on  the  De-  ing  exception  to  my  quoting  China  of  the  protecting  forest  cover  of  the  shrinking  earth  to  its  control  of  all  lumbering  in  the  Un- 

merara  River,  sixty  miles  ai)o\e  as  an  example  of  what  happens  to  a  hill  sides.  If  all  a  country  needed  1 '’ocky  ribs,  and  turn  arable  land  to  ited  Stales. 

Georgetown.  This  bauxite  will  be  tioeless  cmirtry.  This  correspon-  to  make  it  prosperous  was  cleared  ' This  proposition  is  radical  and  it 
transported  to  Port  Alfred,  where  dcu’i  call,  ait  rtion  to  Gic  fact  that  land,  then  China,  according  to  this  I  Spring,  once  protected  by  ^the  sounds  like  interference  with  private 
large  wharves  arc  under  construe-  China  supports  a  population  of  40  ),-  correspondent,  should  be  the  most  I  mesh  of  roots  and  mosses,  business.  But  it  must  come  to  that 

tion,  and  thence  to  the  plant  at  Ar-  000,000  against  Canada’s  only  0.000,-  prosperous  country  in  the  whole  I ’*P’  rivulets  disappear,  brooks  or  our  country  becomes  like  China, 

vida.  In  the  main,  this  is  the  raw  000,  "which,,”  he  says,  "emphasizes  world.  I  dwindle,  rivers  shink  into  warm  and  a  land  of  perpetual  famine  and 

material  from  which  the  Aluminum  the  self-evident  fart  that  a  man  and  Sweden,  a  country  that  has  prac-  |  narrow  channels  bordered  l>y  burn-  |  poverty  —  like  China  which  not  very 

Company  contemplate  manufacturing  a  tree  cannot  exist  on  the  same  ticed  advanced  forestry  methods  for  | boulders  bare  as  bleached  long  ago  could  boast  forests  as  mag- 

soniethlng  like  180,00  tons  of  alum-  piece  of  ground”  and  further  says:  hundreds  of  years  and  has  hardly  j  *’ones.  ^  nificent  as  our  own. 

iouni  yearly.  "water,  not  trees,  is  the  prime  neces-  sufficient  agricultnral  land  to  feed  Rains  bring  rushes  of  flood  water  All  lumbering  should  be  under 

The  Saguenay  has  a  drop  of  300  sity  without  which  man  cannot  in-  her  own  people  and  one-half  ~  terrifying  inundations  that  governmental  control.  The  most 


CORPORATION 

FINANCING 


iouni  yearly.  "water,  not  trees,  is  the  prime  neces 

The  Saguenay  has  a  drop  of  300  sity  without  which  man  cannot  in 


Rains  bring  rushes  of  flood  water 
only  —  terrifying  inundations  that 


nificent  as  our  own. 

All  lumbering  should  be  under 
governmental  control.  The  most 


feet  between  Lake  St.  John  and  tide-  crease  and  multiply  and  replenish  whose  exports  are  products  of  the  <'onic  in  the  twinkling  of  an  eye,  drastic  regulations  should  govern 
water  at  Chicoutimi.  Into  the  chan-  the  earth.”  Just  how  this  corres-  forests,  is  to-day  one  of  the  most  thunder  by  in  devastating  fury  and  every  operation  which  entails  the 
nel,  or  group  of  channels,  flow  the  pendent  expects  to  have  water  with-  prosperous  countries  in  Europe  and  leaving  behind  dead  felling  of  trees  for  water  purpose.” 

waters  of  a  great  area  —  35,000  out  trees  is  a  mystery.  1  am  also  i  country  which  suffers  less  than  spriuifs.  dying  streams,  and  the  “ar  woodlands  ought  to  be,  and 
square  miles  tributary  to  the  lake  afraid  that  Canadian  people  will  any  other  from  bad  storms.  ghastly  bones  of  withered  rivers.  c^n  be.  a  source  of  perpetual  income 


square  miles  tributary  to  the  lake  afraid  that  Canadian 


itself,  which  is  a  colleeting  basin  of  hardly  feel  flattered  at  the  compar-  No  hetter  anwer  to  this  correspon-  '  oc  forest  natrea  innernea  ironi  i  jq  their  owners.  On  the  acreage  de- 

'75  square  miles.  The  character  of  ison.  China,  once  the  most  highly  dent  can  he  made  than  to  refer  to  our  pioneers  has  degenerated  intoip^nds  Ihc  income.  Always  lumber 

its  outlet  and  that  of  the  tributary  civilized  country  in  the  world,  today  the  description  of  the  fate  of  forest  •ho  stupidity  of  apathy.  And  willi  it  ^jn  ja  demand.  Always  there 

waters  entering  the  channel  permits,  with  the  loss' of  its  forests  has  be-  lenuded  rountries  written  by  Robert  •he  land  is  degenerating,  loo.”  ^vill  he  need  of  home  consumption 

by  proper  engineering,  the  control  come  a  land  of  famine,  flood,  pest-  W.  chambers  in  McCall’s  magazine,  ’’AsOniar  might  have  said:  M  hat  also. 

of  these  waters.  Some  twelve  power  ilence,  poverty  and  chaos.  Millions  from  which  I  quote  the  following  can  their  money  buy  that  is  more  Let  the  Federal  Government  con- 
plants  are  either  completed,  under  of  her  population  have  died  and  are  extracts:  desirable  than  the  forests  they  have  trol;  the  State  foster  and  encourage 


will  any  other  from  bad  storms. 


ghastly  bones  of  withered  rivers.  can  be.  a  source  of  perpetual  income 
The  forest  hatred  inherited  from  i  jq  ifieji- o^-ners.  On  the  acreage  de- 


eonslructlon  or  contemplated,  with  a  • 
lotal  capacity  of  1,450,000  horse¬ 
power.  The  Aluminum  Company’s 
plant  at  lie  Mallgne  and  the  devel¬ 
opment  of  the  Chute  a  Caron  will 
alone  total  1,340,000  horse-power, 
including  the  power  plants  mention¬ 
ed.  the  following  arc  those  tributary 
to  the  Sagiienary: 

By  Power  Program. 

lie  Mallgne  Power  Plant,  capacitv 
.'>40,000  h.p.  360,000  completed  and 
90,000  in  course  of  installation. 

H.r. 

Price  Brothers.  Ltd .  22.000  ’ 

■lonqulerc  Company’.s  Hydrau-  I 

lie  Plant.  Price  Bro.s .  3,600  i 

Mi'rdo<’k  Falls  I'owcr  plant. 

Price  Hrn.s .  10,001 

<’lmte  a  ilalet.s  Power  Plant  ‘ 


the  land  is  degenerating,  loo.  will  he  need  of  home  consumption 

"As  Omar  might  have  said:  M  hat  also, 
can  their  money  buy  that  is  more  Let  the  Federal  Government  con- 
desirable  than  the  forests  they  have  trol;  the  State  foster  and  encourage 
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and  make  acquisition  easy.  Would  forests. 

it  be  a  hardship  of  a  titale  law  made  „ _ .  ^ _ ..  . _ _ ,  ,,,  .  , 

it  obligatory  that  a  certain  fiercent-  work  will  have  to 

age  of  every  farm  should  be  planted  ver^  soon, 

and  maintained  In  forest?”  It  has  taken  other  centuries  fo 

"This  country’s  well  being,  pros-  complete  the  forest  destruction  that 
perlty  —  yes.  its  very  survival  —  (”anada  will  have  accomplished  in 
lle.s  in  the  swift  rcsiirroction  of  its  less  than  a  hundred  years. 


Planning  Ahead  to  Meet  the  Needs 

of  the  Future 


The  recent  opening  of  the  new  plant  of  the  Canaidian  Paperboard  Company, 
Limited,  at  Toronto,  marked  a  definite  step  forward  in  the  progress  of  the  company. 

Additional  manufacturing  facilities  had  been  needed  for  some  time  to  meet  the 
rapidly  growing  demand  for  the  Company’s  product.  The  Toronto  unit  is  ideally 
situated  to  serve  the  Ontario  and  Middle  Western  territory. 

The  policy  of  the  company  has  been  ever  to  plan  ahead,  and  to  expand  in  order 
to  meet  the  future  needs  of  clients  whose  requirements  are  rapidly  growing.  In  this 
,  way  it  is  helping  them  to  anticipate  the  future,  and  to  keep  ahead  of  the  times. 

The  amazing  expansion  in  the  use  of  paperboard  is  a  tribute  to  the  produd 
that  has  meant  so  much  in  the  development  of  modern  merchandising  methods. 


Canadian  Paperboard  Company,  Limited 

Canada* s  Leading  Producers  of  Paperboard 

Mills  at  TORONTO,  FRANKFORD  and  CAMPBELLFORD  in  Ontario,  and  at  MONTREAL  in  t^uebec 


Head  Office}  2  Seigneurs  Street,  Montreal 


PORT  ALFRED  PULP  &  PAPER 

CORPORATION 


Annual  Capacity: 

135,000  Tons  Newsprint 
45,000  Tons  Sulphite  Pulp 

Pulp  wood  areas  owned  or  controlled 
estimated  to  contain  over  20,000,000  cords 
— a  perpetual  supply  at  capacity  operations 


Cable  Address:  Railway  and  Steamship  Connection: 

Pappco,  Montreal  C.  N.  R.  and  Saguenay  River 

Mills  at  Port  Alfred,  P.Q. 

Executive  Offices:  ' 

Canada  Cement  Company  Building 

MONTREAL  -  P.Q. 


Manitoba  Paper  Running 

.  Close  to  Full  Capacity 

'Only  Plant  Between  Ontario  and  British  Columbia  in  a  Position 
Turn  Out  250  Tons  Per  Day — Close  to  $8,000,000  Invested 
in  Project — Power  Problem  Has  Been  Satisfactorily  Solved. 


Winnipeg  Bureau  The  Flnanelol  Times 

Winnipeg.  —  With  an  Increase  In 
production  of  45  per  cent  over  1927 
the  Manitoba  Paper  Company’s 
plant  at  Pine  Falls  with  its  new  ad¬ 
dition  ran  close  to  capacity  last  year. 
The  only  paper  plant  between  the 
Ontario  border  and  British  Columbia 
is  now  in  a  position  to  turn  out  250 
Ions  of  newprint  a  day  as  a  result 
of  the  installation  of  the  second  unlti 
in  1927.  ! 

Close  to  $8,000,000  has  now  been 
invested  in  the  project,  of  which 
close  to  a  million  has  been  spent  on 
the  company’s  model  town  of  Pincj 
l''alls  on  the  Winnipeg  river,  'rhcj 
project  stands  today  as  Manitoba's 
largest  single  industry,  and,  one  in 
which  the  province  has  •eviiiccd  no 
small  degree  of  pride. 

During  the  past  year  the  news- 
juint  market  has  not  been  conducive 
to  extensions,  and  hence  the  talk  of 
additional  pulp  mills  in  Manitoba! 
has  largely  subsided  for  the  time 
being.  Despite  the  prevailing  condi¬ 
tions  however,  the  department  of  the 
interior  at  Ottawa  has  been  consulted 
regarding  several  proposed  enterpri- 
.^es.  The  recently  announced  dictum 
of  Hon.  Charles  Stewart  that  no  ad¬ 
ditional  concessions  will  be  granted 
ill  this  province  for  at  least  another', 
year,  owin.g  to  the  over-production! 
of  newsprint,  will  probably  govern  i 
the  situation  during  the  current' 
year.  i 

•  The  interest  which  prevailed  a 
year  or  two  ago  regarding  a  pro- 
Iiosed  pulp  mill  as  an  adjunct  to  the 
harnessing  of  the  great  White  Mud 
I'alls  on  the  Nelson  river  appears  to 
iiave  dropped  as  not  feasible  at  the 
present  time.  Tho  Hudson  Bay| 


Mining  and  Smelting  Co.  which  con¬ 
trols  the  rich  Flln  Flon  mine  had 
this  power  site  in  view  in  connection 
with  its  big  mining  development 
scheme,  but  after  due  consideration 
the  smaller  power  site  at  Island 
Falls  was  chosen,  owing  to  its  closer 
proximity  to  the  company’s  scene  of 
operations.  With  this  decision  the 
feasibility  of  cutting  the  Nelson  ri¬ 
ver  bertli  was  lost  for  some  time  at 
least. 

During  the  past  year  the  devlop- 
menls  at  the  Manitoba  Paper  Com¬ 
pany’s  model  town  of  Pine  Falls 
have  been  impressive.  Approximate¬ 
ly  125  houses  have  now  been  built 
by  the  company,  including  two  25 
bed-room  buildings  for  the  unmar¬ 
ried  numbers  of  the  staff.  A  hos¬ 
pital,  school,  community  hall,  chur¬ 
ch  s  and  stores  have  been  erected. 
A  modern  water  and  sewage  system 
connects  all  the  buildings.  In  addi¬ 
tion  the  company  has  put  in  such 
recreative  features  as  a  howling 
green,  tennis  court  and  park.  .\I- 
ready  the  population  of  the  town 
has  re.'iched  J,200. 

Tile  establishment  of  a  pulp  mill 
at  Pine  Falls  has  meant  much  to  the 
settlers  in  the  wooded  areas  on  the 
fringe  of  the  prairies,  providing 
them  with  steady  lucrative  winter 
employment.  Under  its  new  agre- 
ment  with  the  department  of  the  in¬ 
terior  the  iirosp.ctive  wood  shortage 
has  been  overcome,  and  fears  for  a 
shortage  no  longer  loom  up. 

The  company’s  power  problem  has 
been  satisfactorily  solved  by  the  con¬ 
tract  made  with  the  Manitoba  Power 
Co.  which  supplies  the  needed  cur¬ 
rent  by  a  spe<’ial  transmission  line 
built  from  its  plant  at  Great  Fall.s. 


use  were  more  complicated.  Lime 
producers,  on  their  side,  have  re¬ 
placed  the  old  style  stone  kiln  and 
replaced  it  with  the  high  steel  shaft 
kiln,  thus  reducing  production  costs 
to  a  great  extent,  due  to  the  fact 
that  this  later  improvement  allows 
a  greater  temperature  control  and 
wider  selective  and  sizing  capacities 
for  the  lime. 

Accordingly,  while  the  production 
end  of  the  business  has  been  in  full 
swing,  it  is  felt  that  more  attention 
might  be  paid  to  tho  natural  by¬ 
products  of  the  lime  Itself,  which 
could  be  utilized  cither  by  the  pro¬ 
ducers  themselves,  enabling  them  to 
!  reduce  the  costs  for  the  pulp  and 
paper  industry,  or  by  tho  pulp  and 
paper  mills,  the  profits  accruing  to 
be  devoted  against  th,c  original 
amounts  invested  in  the  raw  liine. 
It  is  understood  that  American  in 
terests  have  highly  developed  the 
I  use  of  these  by-products. 

I  riM*  AND  PAPEK  INSTITUTES. 

j  At  Edmundston,  Neew  Brunswick, 
there  has  been  organized  a  pulp  and 
j  paper  school,  the  second  of  its  kind 
I  in  the  Dominion.  The  other  it  at 
Three  Rivers,  and  a  product  of  the 
I  Quebec  Department  of  Lands  and 
i  b’orests.  The  New  Brunswick  instl- 
itution  is  an  outcome  of  the  night 
I  school  course  in  that  town,  but  it 
I  will  now  give  a  regular  eight 
I  months’  course  of  day  classes.  These 
!  arc  said  to  be  filled  up  already.  The 
j  growth  of  the  pulp  and  paper  in- 
jdiistry  in  the  province,  especially  In 
Iview  of  recent  advancements  in  the 
!  manufacture  of  newsprint  within  its 
i  boundaries,  is  the  primary  cause  of 
jthe  interest  in  the  plan. 


. .  .  iii«  .  II  ■  i  .i  .  ■  '  th*  DomlnlOB,  with  a  total  atm  of 

t  *  iTn»  •  mt  "XT  over  11,000  square  miles. 

Canada  s  Trees  m  the  Year  2000 

- -  i -  Toward  Fire  Prevention 

By  CHARIiES  LATHROP  PACK,*  .  _ 

_  rresideat  Amertcan  Tree  Aagoclatlon,  Wahlngtoa,  P.C.,  In  I’orcM  and  Outdoor... _  Washington’  —  In  placing  before 

Congress  n  national  forestry  conser- 

OUR  ni Ighbours  to  the  north  of  us  there  are  6,000,000  acres.  In  Wis-  such  a  population.  It  is  cstimalca  ,  project,  Harry  L.  Engle- 

should  be  keenly  interested  in  consln,  10,000,000  weres.  In  lllnne-  demands  for  wood  will  have  increas- ,  j  Representative  from 

population  estimates  recently  made  sota,  5,500,000  acres.  In  Massach-  ed  at  Last  45  per  cent  by  1950.  But  i  ca  Ifornia,  proposes  a  complete  re¬ 
public  In  the  United  States.  usetts,  1,000,000  .acres.  In  Ohio,  1,-  the  total  annual  production  of  oui  iversal  of  tho  present  policy  with  re- 

fifrnra  rTTierta  tPii  ita  no  760,000  acciS.  In  Indiana,  2.300,000  forest  land  as  it  stands  to-day,  if  g^rd  to  this  important  problem, 
nnlaimn  of  the^nlted  ’‘•<>00.000  acres,  it  were  under  intensive  forest  man-;  ^he  te.-ms  of  his  bill,  Mr. 

i^VXoM  at  the  Pennsylvania,  3,600,000  acres,  agement,  would  exceed  our  present  Cj,g,ebright  would  stress  fire  pre- 

npvt  mmltP^^^cemurv^^  and^  You  will  note  these  areas  are  in  the  yearly  drain  upon  the  forest  by  only ,  y^ntion  instead  of  fire  fighting  a.s  is 

mav  rpneh  900  rnllliZ^ahom  th^^^^  manufacturing  12  per  cent.  This  means  the  demand  ,  now  done.  His  measure  would  make 

Ton  T?  wii?  ?^m  oS  sections,  where  the  demand  is  en-  in  1950  cannot  nearly  be  satisfied ,  ^y.^il^ble  sufficient  funds  over  a 

H«to  with  that  ^Zwnation  ormous.  On  the  other  hand,  the  and  that  if  all  our  forest  land  was  jpg  y^^rs  to  develop  acompre- 

date  with  that  combination  of  Dg  centre  of  oilr  lumber  industry  is  in  producing  the  highest  possible  yield !  prevention  system  In 

,  •  the  far  west,  a  long  haul  to  Where  our  per  capita  consumption  in  twen- 1  national  forests  so  that  heavy 

A  lot  of  children  In  the  first  grade  it  is  most  needed.  I  ty-four  years  must  bt,  reduced  f*!  losses  and  the  great  outlay  for  fire- 

at  school  to-day  will  write  it  that  Now,  there  is  only  so  much  lanri.  legist  28  per  cent  and  in  <5  years  46 ;  would  be  reduced,  to  a 

way,  so  the  year  2000  is  not  so  very  i«iie  thing  to  do,  of  course,  is  to  make  .  «r-ii  i  niinlmum. 

far  away  after  all.  It  is  a  fascinat-  every  foot  of  it  produce  something.  ,  j '  The  proposed  i.ill  would  give  the 

ing  speculation  to  wonder  just  how  United  States  we  must  act  ‘'1'®  Lnited  btates  put  that  idle  1^^®®  1  Department  of  Agriculture,  the  sum 

much  anybody  cares  about  the  child-  quickly  because  nothing  short  of  a  vork.  iherc  is  legislation  tOj^.^j  |4_5()p  opp  jqj.  f^e  first  two  years 
ren  who  will  make  up  the  nation  in  miracle  will  enable  our  country  to  that  end  pending  in  our  1  and  $4,000,000  thereafter  for  the  con- 

the  year  2000.  Just  what  economic  I  gpppiy  from  its  own  production  the  J®  ,  !  siruction  of  fire  lane.s,  telephone 

problems  will  they  be  called  upon  jmober  demand  In  the  year  2000  tremendous  forest  wealth  is  light;  lookout,  roads,  and  otlier 

to  solve?  I  when  our  population  will  have  agencies  in  the  national  forests. 

Of  course.  It  follows  that  any  such  reached  the  200  million  mark.  ThCi  *‘'®  Nnierican  continent. ;  -pbrough  these  instruments  fire  con- 

increase  in  population  will  affect  in  |  experts  say  most  of  our  virgin  tlm-i"*^  a”  !  t'ol  could  be  immeasurably  cnhanc- 

a  tremendous  way  the  economic  |ber  'will  have  been  cut  in  twenty- !  <  cfi  ha-iards  .greatly  reducea. 


a  tremendous  way  the  economic;  ber  'will  have  been  cut  in  twenty-! '  1  ^1  ,  ,u  r .  cfi  ha-iards  .greatly  reducea. 

future  of  the  piople  of  the  Dominion  1  five  years.  It  will  have  disappeared  v  hat  she  has  and  look  to  the  tuture. .  last  20  years,  according  to 

of  Canada.  These  people  are  rapid-!  long  before  we  reach  the  200,000,00<i  1  •_\viion  Mr.  Pack  wu.s  a  yUung  Mr.  EngUbri.glit.  the  average)  num- 
ly  becoming  forestry-minded  due  to  mark.  Such  a  population  alont  will  I'oy  h..  attondoci  the  old,  red  Ar.-idcmy  |  her  of  acres  burned  in  the  national 
the  good  work  of  the  Canadian  For-  bring  a  demand  for  wood  that  can-  Catharino.«.  Dntario.  tnorc  than  875.000. 

A„. _ 1 _ _ _ ii_  1  j.i-  II  When  the  Ponians  crossed  over  from  ,  .  ,  ,  ,  .  ■ 


forests  has  been  more  than  875.000. 


estry  Association,  and  they  are  daily  not  be  supplied  with  all  our  forests  tho'7htitc(:  s'tatcs''and'*foiight''at  Port  ’■'be  vabie  ttf  lumber  destro.ved  lo¬ 
growing  more  appreciative  of  the  under  the  best  possible  management,  ih  ic.  yioing  Char’ioy  pa.-x  wn.s  a  mom-  tailed  more  than  $27. "Oo, 000  annual- 

value  of  Canada’s  yearly  forest  crop.!  Our  productive  forests  arc  rapldlj  tier  <>1  tho  Qm-mi  s  Own  Cadets,  of  st  jj._  f,,rage  almost.  $8ou.- 

Now,  just  why  should  Canadians  1  decreasing.  Waste  timber  areas  are  '  '  000  yearly, 

be  interested  in  a  growth  in  |  increasing.  In  1950  there  is  liable  in  tho  protection  of  tlm  Woiiand !  "Our  national  forestry  policy,  ”  Mr. 

population  in  the  United  States!  to  be  an  area  of  idle  land  largei  Canal.  '  Englobright  said,  “is  $1  for  fire  pre- 


from  a  forestry  standpoint?  Be-  than  New  York,  Pennsylvania,  New: 
cause  there  are  1,577,633  acres  of  Jersey,  D.,laware,  Maryland,  Virgi- ! 
idle  or  unproductive  forest  area  in  i  nia  and  New  England.  Then,  too. 


f  ANADA’S  NATIONAI,  PAllhS. 

Caniida  now  luis  twenty-three 


the  state  of  IlMinois.  In  .Michigan  we  will  need  more  farm  land  to  feed  national  parks  in  different  parts  of 


vention  and  $3  for  fire  fighting.  I 
propose  that  we  reverse  that  and 
make  it  $3  for  prevention  and  $l  for 
combative  purposes." 


Tree  Growing  as  a  Corporate 

Enterprise  in  Netu  Zealand 

New  Zealand  stands  in  the  fore- 1  white  spruce  trees  last  year.  Gen-  i 
front  of  all  countries  concerned  erallv  sneaktn?  bn  u*f*vnr 


X  1  front  of  all  countries  concerned 
with  tho  perpetuation  of  tree  growth, 
says  Mr.  Paul  Sykes,  assistant  Can¬ 
adian  Trade  Commissioner  to  that 
country  in  the  Commercial  Intelli¬ 
gence  Journal.  The  progress  made 
In  reforestation  in  the  inland  Dom¬ 
inion  is  an  example  for  all  Canada. 
In  a  country  measuring  only  103,000 
square  miles  and  with  a  population 
of  only  VA  million  people  the  area 
given  over  the  forest  development 
schemes  exceeds  300,000  acres.  In 
comparison  with  the  area  suitable 
for  tree  growth  but  hitherto  unpro¬ 
ductive  progress  to  date  has  account¬ 
ed  for  the  conversion  of  6i/4  per  cent 
of  the  area  of  otherwise  useless 
lands  into  productive  farm. 

Systematic  action  by  the  govern¬ 
ment  of  New  Zealand  in  preserving 
and  extending  tree  growth  dates 
from  1896  when  three  tree  nurseries 
were  established.  Pour  distributing 
nurseries  are  now  maintained  to  pro¬ 
vide  trees  for  state  plantation  and 
,  for  the  operations  of  local  author- 
Itles  or  private  nurseries.  During 
the  year  ended  March  1927  some 
13,000,00.0  trees  were  planted  on 
state  controlled  lands  and  almost 
5,000,000  were  provided  for  private 
disposal.  The  total  area  of  state 
nurseries  and  plantations  had  grown 
by  1927  to  98,891  acres. 

It  is  tho  field  of  commercial  for- 
cstatlon  however  that  the  most 
marked  difference  from  Canadian 
activities  is  apparent.  Rising  prices 
of  lumber  and  predictions  of  the 
inadequacy  of  natural  growth  to 
meet  increasing  demands  have  led 
to  the  investment  of  privato  capital 
in  numerous  tree  planting  compa¬ 
nies.  These  ventures  were  first  be¬ 
gun  in  1923  and  have  since  made 
remarkable  progress  until  during 
1927  no  less  than  50,000  acres  were 
planted  with  young  trees  and  the 
total  planted  acreage  awned  or  leas¬ 
ed  by  such  commercial  enterprises 
was  67,700.  Tho  rapid  development 
of  commercial  operations  may  be 
.gauged  by  the  fact  that  in  the  pre¬ 
vious  year  planting  was  done  on 
sonyj  16,000  acres  only;  the  relative 
increase  of  over  200  per  cent  reflects 
the  initial  success  attending  these 
undertakings. 

No  less  than  sixteen  corporations 
ill  New  Zealand  are  now  engaged  in 
tho  commercial  enterprise  of  growing 
trees  and  over  200,000  acres  of  suit¬ 
able  lands  arc  now  held  by  forest 
development  companies,  one-third  of 
which  area  is  already  producing. 
Government  controlled  areas  of  100,- 
000  acres  and  smaller  parcels  plant- 
o<l  by  Individual  farmers  and  local 
government  authorities  bring  the 
total  acreage  involved  in  such  sche¬ 
mes  to  well  over  300,000. 

The  forestry  Investigations  of  New 
Zealand  have  covered  tho  adapt¬ 
ability  of  all  the  more  important 
tree  species  of  tho  Northern  Hemis¬ 
phere.  For  New  Zealand  soil  and 
climatic  conditions  the  conclusion 
has  been  reached  that  a  comparativ¬ 
ely  small  range  of  conifers  will  re¬ 
turn  the  maximum  of  results.  Large 
.scale  plantings  are  now  limited  al¬ 
most  exclusively  to  three  varieties 
of  pine  and  Douglass  fir.  The  pines 
include  the  bull  or  yellow  pine 
fplnus  ponderosa)  one  of  the  most 
important  species  of  the  Pacific 
coast.  'With  tho  Douglas  fir  It  will 
be  seen  that  two  of  the  most  impor¬ 
tant  trees  Indigenous  to  British  Co¬ 
lumbia  are  now  to  be  found  in  New 
Zealand. 

It  Is  in  the  softwoods  or  conifers, 
.says  tho  Department  of  tho  Interior, 
through  its  Natural  Resources  Intel¬ 
ligence  Service,  that  Canada’s  tim¬ 
ber  supply  is  dwindling  most  rapid¬ 
ly.  The  original  white  pine  stand 
in  Eastern  Canada  is  nearly  gone 
and  spruce,  the  mainstay  of  both 
lumber  and  pulp  industries,  is  in  the 
first  stages  of  exhaustion. 

If  In  New  Zealand  it  is  profitable 
lor  private  capital  to  grow  pine  and 
.sipruce,  would  It  be  profitable  to  do 
.so  in  Canada?  Some  of  the  large 
pulp  and  paper  companies  evidently 
believe  it  Is  for  they  have  expanding 
program  of  reforestation.  One 
company  in  Quebec  province  is  re¬ 
ported  to  have  p1antd'>  6,009,000 


white  spruce  trcc.s  last  year.  Gen-j 
erally  speaJilng  however  Can.adlans ! 
are  not  yet  intere.sted  in  reforest¬ 
ation  as  a  commercial  enterprise 
though  fore.sters  are  continually 
pointing  out  that  at  the  present  rate 
of  depletion  through  cutting,  fire, 
insects  and  decays  the  stand  of 
merchantable  timber  accessible  for 
exploitation  will  not  last  for  more 
than  about  twenty-five  year.x. 

Canada  is  tho  principal  source  of 
softwood.s  in  the  British  Empire  and 
unist  look  forward  to  increasing  de¬ 
mands  from  within  the  Empire. ,  At  i 
present  exports  arc  principally  to 
the  United  States.  Exports  of  Can¬ 
adian  forest  products  to  that  coun¬ 
try  are  already  very  large;  they 
must  Inevitably  increase.  Canada 
cannot  gauge  her  wood  requirements 
on  the  basis  of  her  own  population 
only.  Unndoubtedly  tho  demands 
will  become  very  buch  greater  and 
can  only  be  met  by  the  most  careful 
wood  management,  cutting  down 
losses,  increasing  productivity  and 
reforestation. 

Canada  has  a  very  large  areas 
suited  only  to  the  growing  of  wood. 
In  New  Zealand  formerly  useless 
lands  are  now  commencing  to  pro- 1 
duce.  There  is  no  time  like  the  pre¬ 
sent  to  get  started  In  Canada  and 
why  not  with  three  planting 
companies.  The  corporate  form 
of  ownership  so  popular  with 
the  public  lends  Itself  to  the 
venture  In  that  it  is  not  neces¬ 
sary  for  the  Individual  to  wait 
for  the  maturing  of  the  crop  to  reap 
his  reeward.  Dividends  there  may  not 
be.  unless  the  tree  planting  enter¬ 
prise  includes  in  its  holdings  some 
forest  areaji  already  producing,  but 
capital  value  of  stock  in  a  tract  of 
growing  timber  must  surely  increa.se 
with  every  passing  year.  Adequately 
protected  or  insured  against  fire 
where  is  the  risk?  It  ought  to  really 
be  one  of  the  safest  forms  of  invest¬ 
ment  with  all  indications  pointing  to  i 
steadily  rising  prices  of  timber.  ' 

LIME  IMPORTANT 
IN  PAPER  MAKING 

Possibilities  For  Further  Raising  i 
'  the  Standard  of 
Efficiency 

In  keeping  \vith  the  recent  steps ! 
which  have  been  taken  to  develop  | 
research  in  forest  products  in  a  ! 
movement  towards  lower  production 
costs  and  the  further  preservation 
of  natural  resources  in  the  pulp  and 
paper  industry,  the  need  of  further 
research  in  the  various  commodities 
used  in  the  chemical  processes  of 
papermaking  becomes  apparent. 
While  tho  use  of  quick  lime  and 
hydrated  lime  in  tho  pulp  and  paper 
industry  Is  of  admitted  importance, 
tho  question  arises  as  to  whether 
tho  present  sUindard  of  efficiency 
.should  not  materially  rise  under  a 
further  study  of  the  question. 

Lime  itself  takes  a  very  important 
place  in  tho  pulp-  and  paper  indus¬ 
try.  In  tho  year  1927,  the  pulp  and 
paper  mills  used  approximately  89.- 
000  tons  of  high  grade  standard 
quality  quick-lime,  and  6,500  tons  of 
hydrated  lime.  From  these  figures, 
the  amount  of  lime  used  is  quite 
large,  but  it  Is  said  that  until  the 
past  few  years,  little  or  no  atten- 
-tlon  ■  tas  been  .  paid  to  the  -product 
eltlier  by  the  producers  or  the  users, 
with  a  view  to  improving  the  qual¬ 
ity. 

’I'he  uses  of  the  product  itself  can 
be  briefly  summed  up  under  three 
chief  headings.  Firstly,  its  property 
of  absorption  of  sulphur  dioxide  in 
manufacturing  the  liquor  used  in 
cooking  the  wood.  Secondly,  its  es. 
Hontial  use  in  the  production  of 
caustic  soda  used  In  cooking  the 
wood.  Thirdly,  Its  use  with  chlor¬ 
ine  gas  as  a  bleaching  agent,  for 
bleaching  the  pulp  to  the  desired 
color. 

Tho  fact  that  the  uses  of  lime  can 
be  segregated  into  three  definite  I 
classes  suggests  that  It  leaves  Itself  I 
more  open  to  rese.-vreh  than.  If  itsi 
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3167  New  Subscribers 

Since  January.  Ist,  1928 

These  subscriptions  have  been  secured  during  the  past  year  by  The  Financial  Times  by  mail,  without 
personal  solicitation;  740  have  been  received  in  five  weeks  since  December  Ist.^ 

How  have  such  results  been  accomplished  ?  On  merit  alone ! 

Evidence  of  the  appreciation  of  subscribers  is  to  be  found  in  the  following  letters.  They  are  only 
a  few  of  such  testimonials  recently  received. 


Likes  It  Very  Much. 

Caledonia  Spring's,  Jan.  10th,  1329. 
The  Financial  Times. 

The  first  copy  of  the  Times  has  come  to 
hand,  and  1  like  it  very  much. 

(Signed)  E.  . . 

H-  H-  * 

Has  Missed  Something. 

Valleyfield,  P.Q..  Jan.  7,  1929. 

Tlie  Financial  Times.  . 

Enclosed  please  find  cheque  for  my  year  s 
subscription  to  your  valuable  paper. 

I  can  onlv  say  that  had  I  taken  it  before, 

I  should  have  escaped  considerable  loss. 

(Signed)  J.  A . 

M 

Good  Advice  on  Nickel. 

Point  Rdivard,  Ont..  Jan.  5,  1929. 
The  I'inancial  Times. 

T  bought  Nickel  on  your  recommendation 
about  a  month  ago,  and  may  say  that  to  date 
I  liave  made  a  handsome  profit. 

(Signed)  W.  J . 


Great  Appreciation. 

I.ondon.  Ont.,  Jan.  o.  1929. 
The  I'inancial  Times. 

.\s  a  .subscriber  of  less  than  a  year  to  your 
valuable  paper,  T  wish  to*  assure  you  of  my 
great  appreciation  of  the  sound  advice  given 
at  all  times  on  its  pages. 

(Signed)  .\.  E . 


Better  Each  Year. 

Windsor  Mills,  yu*.,  Jan.  4.  1929. 
Tlie  I'liuaneial  Times. 

Wish  to  take  (his  opportunity  to  say  that 
7  consider  vour  paper  better  each  year,  and 
should  be  a  great  help  to  the  many  readers 
as  it  is  certainly  to  me. 

(Signed)  W . 

H-  >l-  * 


Delighted  ! 


Aiken.  B.v’..  L'.S.A..  Jan  2.  1  929. 
The  I'inancial  Times. 

With  reference,  to  your  information  en- 
i-lesed.  1  must  say  I  am  more  than  delighted 
with  yeiir  paper.  "The  Financial  Times", 
w  liicli  n*i  doubt  renders  great  assistance  to 
me.  and  I  w  ill  strongly  recommend  it  to  niy 
fiicnds. 

..Signed)  W.  F . . 


Can  Recommend  It. 

Montreal.  Dec.  31st.  192?. 
The  Financial  Times. 

1  find  your  paper  extremely  interesting, 
and  shall  certainly  recommend  It  to  any  of 
in\  friends. 

(Signed)  C.  P . 


Fixed  Up  For  the  Year. 

Galt,  Ont,  Dec.  29th,  1928. 
The  Financial  Times. 

The  last  two  copies  have  convinced  me  that 
I  have  missed  a  lot  of  good  reading  during 
1928.  but  now  J  have  the  satisfaction  of 
knowing  that  I  will  be  better  informed  for 
the  next  50  weeks.  I  thank  you. 

(Signed)  G  H . 


Tells  of  Canada  Abroad. 

Bridgetown,  Barbadoes,  Dec  29.  1928 
Tlie  Financial  Times. 

The  Times  ha.s  not  only  been  a  guide  In 
niy  market  activities  but  has  alao  given  me 
a  greater  knowledge  of.  and  respect  for  Can¬ 
ada.  Would  mot  like  to  be  ■without  its 
V  eekly  visits. 

(.t'lgned)  R.  J . 


Canada’s  Best  Paper. 

Guelph,  Ont.,  Dec.  29,  1928. 
Tbc  I'inancial  Times. 

I  have  been  a  sub.scriber  to  The  Financial 
Times  for  the  past  two  years,  and  consider 
it  the  best  paper  in  Canada. 

(.Signed)  W.  Q . 


Most  Dependable. 

.‘(ackville,  N.B..  Dec.  23.  1928 
The  Fina'neial  Times. 

1  find  the  advice  and  information  gained 
from  The  Time.o  moat  dependable. 

(Signed)  \.  C . 


Has  Made  Good. 


Comeauville,  N.S,.  Dec.  CK,  1928. 
The  Financial  Time.«. 

T  have  been  taking  your  advice  for  (he 
last  two  vears.  and  I  made  good.  Now.  wha( 
do  yon  think  of  the  following  for  a  hold  of 

six  months . 

(Signed)  S.  F . 


Thank  You  ! 

Newfoundland.  Dec.  22.  1928. 
The  Financial  Times. 

Wishing  you  health  and  happiness  through¬ 
out  the  New  Year  so  that  you  will  continue 
to  give  us  a  very  much  appreciated  and 
valuable  paper. 

(Signed)  A.  K . 


Advice  Proved  Good. 

Ottawa,  Ont.,  Dec.  20,  1928. 
The  Financial  Times. 

During  this  past  year  I  followed  with  a 
great  deal  of  interest  the  action  of  several 
stocks  which  you  had  recommended  at  the 
beginning  of  the  year  and  know  now  that 
they  were  big  profit  makers — Southern  Can- 
.tda  Power  for  one. 

(Signed)  T.  A . 

*  ¥  *  * 

Recommended  to  Others 

Chatham,  Ont.,  Dec.  18,  1928. 
The  Financial  Times. 

With  referenec  to  your  letter  of  December 
16th.  we  wish  to  expre.ss  our  appreciation 
for  the  information  furnished. 

We  have  recently  recommended  your  paper 
to  .several  of  our  client.*,  and  trust  you  will 
get  some  result.*. 

(Signed)  W.G . 


Wouldn’t  Be  Without  It. 

Weymouth,  N.S.,  Dec.  18.  1928. 
The  Financial  Times. 

Vour  paper  is  very  interesting  and  contains 
some  very  good  .odv^ces  for  the  investor.  I 
would  not  like  to  do  without  It  now. 

(Signed)  A.  I" . 


Bought  Nickel  At  40. 

Saskatoon.  Sask..  Nov.  8,  1928. 
The  Financial  Times. 

Bought  20  shares  of  Nickel  on  your 
advica  at  40.  Would  you  take  some 
profit  here  or  hold. 

I  appreciate  very  much  your  advice 
which  in  the  past  has  benefltted  me. 

(Signed)  J.  N . 


Of  Great  Value. 

Quebec,  Dec.  13,  1928. 

The  Financial  Times. 

t  take  the  opportunity  to  tell  you  that  your 
paper  has  been  of  great  use  to  me. 

(Signed)  E.  A . 


Best  Paper  in  Canada. 

Winnipeg.  Man.,  Dee.  7,  1938. 
The  Financial  Times. 

I  at  all  times  recommend  The  Financial 
Times  to  my  friends,  believing  it  to  be  the 
best  paper  of  its  kin<l  in  Canaad. 

(Signed)  A.  W . . . 


Best  Value  For  $3.00. 

Carbonear,  Nfid.,  Dec.  8,  1928. 
The  Financial  Tlmea 

I  am  a  subscriber  to  your  paper,  and  hope 
to  continue.  It  is.  by  the  way.  the  very 
best  value  for  $3.00  that  I  know  of  In  the 
world  to-day. 

(Signed  A.  E . 


Would  Have  Saved  Money. 

Lawrencetown,  N.8.,  Nov.  22.  1928 
The  Financial  Times. 

On  a  previous  occasion  If  I  had  enquired 
from  you  before  investing,  I  should  have 
saved  niy  money. 

(Signed)  P.  B . . . 

¥  ¥  ¥  ¥ 

Values  Frankness. 

Roekwood,  Oat,  Nov.  31,  199S 
The  Financial  Times. 

I  appreciate  very  much  your  frankness  la 
your  opinion,  which  I  know  is  based  on  facts 
to  your  knowledge.  I  certainly  have  recom¬ 
mended  your  publication  to  my  friends,  and 
also  may  say  I  look  for  It  every  weelt. 

(Signed)  P.  R.  . . 

¥  ¥  ¥  ¥ 

Wouldn’t  Be  A^thout  It. 

victoria.  B-C.  Nov.  21et  192*- 
The  Financial  Times. 

Enclosed  please  find  renewal  subscription 
for  your  paper.  I  would  not  be  without  It. 

(Signed)  J.  D . 

¥  ¥  *  ¥ 

Hints  Are  Helpful. 

Barbados,  Nov.  17.  1928. 

The  Financial  Times.  ...  .. 

Enclosed  find  a  money  order  for  $6.00  tq 
carry  me  on  for  another  year,  hoping  I  shall 
do  as  well  next  year  as  I  have  this  year. 
Your  Hints  have  been  very  helpful,  and  noth¬ 
ing  stops  me  when  your  paper  arrives  from 
making  a  bolt  for  my  reading  room. 

(Signed)  H.  S .  _ 

¥  ¥  ¥  ¥ 

Service  of  Value. 

Owen  Sound,  Ont,  Nov.  9,  1928. 
The  Financial  Times. 

Your  aid  has  proved  so  profitable  this  past 
year  that  I  earnestly  request  your  further 
criticism  and  advice. 

(Signed)  B.  N . 


Big  Value  for  $3*00  a  Year 

Regular  readers  of  The  Financial  Times  not  only  have  access  to  the  “Hints  to  Investors”  but  each  week 
they  receive  news  and  comments  on  the  market  which  enable  them  to  judge  conditions  and  investment 
values  for  themselves.  Fifty 'two  regular  issues  and  additional  special  numbers  provide,  a  remarkable  in¬ 
vestment  service  and  all  at  the  single  subscription  price.  The  Times  was  established  in  1912  and  it  is 
to-day  the  recognized  Canadian  authority  on  investment  matters,  besides  providing  a  comprehensive  re¬ 
view  of  business  and  economic  developments. 

A  subscription  to  The  Finsmdal  Times  at  $3.00  a  year  is  undoubtedly  the  best  value  in  Investment  ser¬ 
vice  to-day  offered  to  the  public  in  either  Canada  or  the  United  States.  « 


Would  Have  Made  Thousands. 

Westraount.  P.Q..  Dec.  17.  1928. 
The  Financial  Times. 

These  two  stocks  were  not  bought  on  your 
advice  which,  if  I  had  followed,  would  have 
netted  me  thousands  instead  of  hundreds  of 
dollars  profit  in  tlie  year  just  passed. 

(Signed)  .V.  F . 


Finds  It  Necessary. 

Weymouth.  N.S.,  Dec.  15,  1928. 
The  Financial  Times. 

Your  paper  Is  very  interesting  and  contains 
some  very  good  advices  for  the  Investor.  I 
would  not  like  to  do  without  it  now. 

(Signed)  .\.  F . 


Expert  Advice  Appreciated. 

Killarney,  Manitoba.  Dec.  14,  1928. 
The  Financial  Times. 

IVe  are  recent  subscribers  to  your  paper 
and  are  much  appreciating  its  expert  advice. 

(Signed)  W.  S . 


Well  Worth  a  Fee. 

Montreal,  Dec.  13th,  1928. 
The  p'inancial  Times. 

T  think  yours  is  an  excellent  service  and 
well  worth  a  fee.  T.ast  year  I  was  discuss¬ 
ing  .some  of  your  "Hints"  and  1  know  the 
remarks  in  your  p.iper  impressed  two  of  my 
friend.*  who  told  me  afterwards  they  had 
lierome  .aiib.scribers. 

You  mav  rely  upon  my  doing  all  I  ran  to 
help  to  extend  your  connection,  and  to  show 
its  usefulness. 

(Signed)  J.  G . 


Good  For  His  Friends. 

North  Sydney,  N.S..  Deo.  3,  1928. 
The  Financial  Times. 

I  shall,  at  all  times,  be  glad  to  reconunend 
The  Financial  Times  to  my  friends,  and  as 
1  read  it  with  great  interest  I  feel  that  you 
are  conducting  a  first  class  paper,  and  when 
you  go  to  the  trouble  of  writing  a  letter  like 
I  received  this  morning,  to  one  of  your  or¬ 
dinary  subscribers,  I  am  sure  that  It  should 
be  appreciated. 

(Signed)  W.  3 . 


Wants  Another  Good  One. 

Sandon.  B.C.,  Dec.  1,  1938. 
The  Financial  Times. 

Having  learned  the  value  of  your  paper  by 
reading  it  for  the  past  three  years,  and  also 
having  profited  by  your  advice.  wouW  very 
much  appreciate  it  If  you  would  recommend 
a  New  York  financial  paper  of  equal  stand¬ 
ing  to  The  Financial  Times. 

(Signed)  Li*  j . 

¥  ¥  ¥  ¥ 

The  Very  Best  Service. 

Hollyburn,  B.C..  Nov.  29th,  1928.  ' 
The  Financial  Times. 

T  find  your  paper  the  best  Investment  Ser¬ 
vice  I  know  of. 

(Signed)  J.  'W . 

¥  ¥  ¥  ¥ 

Sincere  Appreciation. 

Quebec,  Nov.  25,  1928. 

The  Financial  Times. 

With  my  sincere  appreciation  of  your  valu¬ 
able  services  and  of  your  interesting  paper, 
of  which  1  am  and  will  remain  a  constant 
reader.  I  remain, 

(Signed)  L.  P . 


To  Invest  $50,000. 

Vanoouver,  B.C.,  October  Slat,  1188. 
The  Financial  Times. 

Will  you  please  let  me  have  your  recom¬ 
mendation  for  the  Investment  of  fBO.OOO. 
which  amount  represents  the  entire  Bstate 
of  a  client  In  the  late  fifties.  A  moderate 
income  of  say.  82.600  per  annum  Is  prime  con¬ 
sideration,  while  part  of  the  amount  might 
be  Invested  in  securities  tvbere  there  is  a 

flood  chance  of  enhancement  of  principal  dur- 
ng  the  next  three  or  four  years.  Friends  of 
mine  have  made  very  aubstantial  profits  by 
following  your  recommendations  and  I  would 
thank  you  for  an  early  reply. 

(Signed)  K.  M . 


WeU  Pleased  With  It. 

University  8t,  Montreal,  Oct  34.  1988. 
The  Financial  Times. 

Received  your  paper  O.  K.  Am  well  pleased 
with  it.  I  lost  |3,000.  since  coming  to  Mont¬ 
real.  If  I  had  known  of  your  paper  before. 
I  would  still  have  my  money. 

(Signed)  M.  A.  J . 


Interesting  and  Profitable. 

Lord’s  Cove,  N.B.,  Oct.  22nd,  1928. 
The  Financial  Times. 

Being  a  subscriber  to  The  Financial  Times 
for  a  number  of  years,  and  finding  your 
"Hints"  very  Interesting,  as  well  as  profit¬ 
able. 

(Signed)  U  A.  B . 

«  y  «  * 

Worth  Many  Times  Price. 

Toronto.  Oct.  15.  1928. 

The  Financial  Times. 

I  consider  it  worth  many  times  the  sub¬ 
scription  price — for  Its  very  valuable  infor¬ 
mation  on  investment  and  advice  on  mining 
stocks. 

(Signed)  S.  W.  S . 


Hints  Make  Good. 

Vancouver,  B.O.,  Nov.  18,  1928. 
The  Financial  Times* 

Friends  of  mine  have  made  very  substan¬ 
tial  profits  by  following  your  recommenda* 
tions. 

(Signed)  K.  M . . . 

*  *  ¥  ,  ¥ 

One  of  the  Two  Best. 

Toronto.  Nov.  11,  1828.  ’ 

The  Financial  Times. 

"Times”  and  "Northern 
tinted  ****  trustworthy  papers 

(Signed)  G.  B . . 

«  «  V  « 

Advice  IVoves  Valuable. 

Owen  Sound,  Ont.,  Nov.  9,  1828. 
The  Financial  Times.  s 

Permit  me  to  solicit  your  advice  again 
with  respect  to  my  holdtnga.  Tour  aid  has 
proved  so  profitable  this  past  year  that  I 
earnestly  request  your  further  criticism  and 
advice. 

(Signed)  B.  N.  . . . 

¥  ¥  ¥  ¥ 

Owes  Much  to  The  Times. 

,,*,.  -*  Sherbrooke,  P.Q.,  Sept.  17.  1928. 

The  Financial  Times. 

I  AD)  a  subscriber  to  your  valuable  paper 
and  look  forward  to  receiving  It  every  weelc 
I  might  say  that  I  have  taken  some  very 
good  profits  and  must  say  that  I  owe  a  lot  to 
The  Financial  Tlmea”. 

(Signed)  D.  M.  J.  n 

«  «  «  O 

Missed  Some  PiroBts. 

Halifax,  N.S..  Sevt.  18,  1818. 
The  Financial  Times. 

I  find  that  If  I  had  taksn  the  advics  oea- 
talned  In  these  pages  during  the  past  six 
months  that  I  would  be  "money  In  pocket" 
today. 

(Signed)  C  R  8. 

«  •  *  49 

Is  liked  in  Toronto. 

Toronto.  Sept.  14,  1838. 
The  Financial  Times. 

May  I  congratulate  you  on  your  paper..  I 
read  it  each  week  with  considerable  Interest 
and  advantage. 

(Signed)  J.  R  C. 

¥  ¥  ¥  ¥ 

Hints  Are  Valuable. 

Sherbrooke,  Qi^  Oot  81,  1838.  ' 
The  Financial  Times. 

As  a  regular  reader  of  yonr  valuable  htnta 
in  the  Department  "Hints  to  Investors'*,  ae 
well  as  elsewhere. 

(Signed)  R.  a  - ,1 

¥  ¥  ¥  ¥ 

Cannot  Do  Without  It. 

Ottawa.  Ang,  14.  1838. 

The  Flnanela]  Tlmeai 

I  forward  herein  renewal  rabserlptten  for 
the  ONE  paper  In  Canada  I  cannot  do  with¬ 
out. 

(Signed)  A.  W.  W. 


ConBdence  is  Justified. 

Montrool  Woat,  Aug.  t,*  1818. 
The  Financtal  Timeo. 

Many  thanks  for  your  ro-aseuring  letter  of 
1st  Inst,  and  which  puta  a  different  com¬ 
plexion  on  the  matter. 

■When  I  wrote  you  all  I  knew  was  that  the 
concern  was  going  to  be  dissolved  and  feared 
the  usual  Inadequate  distribution*  I  have 
come  to  regard  your  Judgments  and  recom¬ 
mendations  as  trustworthy  and  am  glad  this 
confidence  was  not  misplaced* 

(Signed)  C  M.  . ,„-r 

¥  ¥  ¥  ¥ 

Always  Reliable. 

Winnipeg.  July  38rd.  1838. 
The  Financial  Tlmea. 

I  am  a  weekly  reader  of  your  paper  and 
■when  I  have  followed  *  your  advice  have 
always  done  fairly  well. 

(Signed)  O.  A.  (A 

¥  ¥  ¥  ¥ 

ProBts  On  Noranda. 

New  Denver.  B.C.  July  7.  1838. 
The  Financial  Tlmea  , 

Thanks  to  advice  taken  from  your  mining 
section.  I  have  Just  tuned  In  to  the  extent 
of  a  1500  gain  re  Noranda 

(Signed)  H.  HL 
¥  ¥  ¥  ¥ 

A  Timely  Warning. 

Sydney.  N.&.  June  38tb,  1838. 

The  Financial  Times. 

I  wish  to  thank  you  for  your  letter  of  June 
26th  relative  to  the  "Wall  Street  Outlook" 
and  S.  American  Oilfields  Inc.,  and  am  very 
glad  to  have  your  remarks.  I  must  admit  I 
was  induced  to  buy  a  few  shares  of  thi.*  con- 
cern  and  Intend  to  dispose  of  them  again. 

(Signed)  caw. . Mi 


A  SPECIAL  OFFER 

THE  MONTREAL  FINANCIAL  TIMES  PtJBLISHI.NG  CO.,  LIMl'rED, 
6B1  Oraig  St.  West,  Montreal. 

Yon  may  send  me  The  Financial  Times.  At  the  end  ef  thirty 
days  you  may  sepd  account  for  83.00  for  one  year's  subscription, 
unless  advised  to  the  contrary  ta  the  meantime. 


Make  all  Cheqnes.  Drafts  and  Honey  Orders  payable  to  the 
Company. 

•CBSCRIPTIOIfSi  la  Canada,  $3.00  a  yoari  $1.76  for  six  months.  In 
Groat  Britain,  Us.  a  yean  Ta.  ter  six  mouths.  lu  United  States 
83.80  a  yean  83.00  for  six  months. 


MERIT 

The  Financial  Times  is  prepared  to  be  judged  on  its  merits.  Copies  will  be 
mailed  to  those  who  are  not  subscribers  but  who  are  willing  to  pay 
$3.00  when  they  are  convinced  that  the  paper  is  what  they  want. 

JUST  fill'  out  the  COUPON. 

The  Flnan^l  Times 


MONTREAL 


The  Recognized  Authority  on  Canadian  Investments 

Ask  Your  Bank  Manager 


TORONTO 


People  Must  Demand  Forest  | 
Protection  of  Governments 


Education  of  Public  First  Step  in  Working  Out  a  Sound  Forest 
Policy — ^People  Bum  Up  Their  Own  Property  When  Fires 
Are  Started  Through  Carelessness — Some  Constructive  Sug-  j 
gestions  '  I 

r.  D.  IIOWK. 

Dean,  I'arultj-  of  Korcntr}'.  Vnlvoroity  of  Toronto,  In  Address  at 
l>ort  Arthur,  1»2H. 

TllERL  has  been  a  remarkable  |  There  is  another  matter  in  this 
rednc.fion  in  the  area  btirned  in  j  connection  that  nerds  consideration 
Ontario  in  the  past  three  summers  I  and  discussion.  Campers  set  264  fire* 
Much  of  this  is  undoubtedly  due  to;  in  the  summer  of  1926.  nearly  twice  j 
the  increased  efficimey  of  the  ser-  a.s  many  as  any  other  class,  and.  as 
vice,  but  one  must  not  overlook  the:  I  have  just  said,  their  destructive- 
fact  that  the  past  few  seasons  have!  ness  is  on  the  increase.  They  must 
been  wetter  than  the  average.  It  is  j  be  effectively  curbed  if  our  forcets 
hardly  fair  to  compare  the  areas  j  are  to  be  adequately  protected.  1 
burned  the  past  three  summers  with '  think  this  could  bo  accomplished  b* 
those  burned  in  1923,  which  was  onel  insisting  that  they  be  accompanied 
of  the  driest  and  most  difficult  sea-!  by  a  licensed  guide — at  their  own 
sons  in  the  history  of  the  forest  i  e.vpensc  of  course.  This  system  Is 
protection  service.  During  that  sum- .  practically  in  use  in  some  of  onr 
mer  over  two  million  acres  wore'  parks,  btit  I  would  extend  it  to  all 
burned  in  the  province;  In  1924.' onr  forest  areas  frequented  by  tour- 
146.000  acres:  in  192."».  187.000  acres;  1  isfs.  T  would  not  let  any  parly  o 
in  1926.  88,000  aencs;  in  1927.  35.000 ;  campers  go  Into  the  forest  unless 
acres.  The  number  of  fires  reported  j  they  were-  accompanied  by  a  fire  ' 
in  1925  and  1926  is  practically  the !  protection  chaperone, 
same,  1.1.59  and  1.109  rcspecOvely. I  Slash  and  Pebris.  i 

I  bat  Ibey  j^proa<l  over  not  half  as  i  ^  g.  i  <•  i  au  r  ^  4  i 


those  burned  in  1923,  which  was  onel  insisting  that  they  be  accompanied  FI  I  J  JET  A. 

of  the  driest  and  most  difficult  sea- 1  by  a  licensed  guide — at  their  own  i  o  uroii;  rulpwooa  on  vvaste 
sons  in  the  history  of  the  forest  i  e.xpensc  of  course.  This  system  Is  _  *  /•  I 

protection  service.  During  that  sum- .  practically  in  use  in  some  of  onr  Lo.ttdS  OT  xJtttOTlO  Otld  CVUCOfiC 

mer  over  two  million  acres  wore'  parks,  btit  I  would  extend  it  to  all  *  ^ 

burned  in  the  province;  In  1924.  ' onr  forest  areas  frequented  by  tour-  _ _  ,  ^  ,  "  5  ;;  ;  ~~  ^  , 

1  16.000  acres:  in  1925.  187.000  acres;  1  isfs.  T  would  not  let  any  parly  o  \X7fTH  knowledge  of  the  extensive  j  sixth  year,  the  rate  of  growth  has 
in  1926.  88,000  acres;  in  1927.  35.000 ;  campers  go  Into  the  forest  unless  VV  and  favorab  e  work  done  in :  annually  shown  an  Increase  of  from 
acres.  The  number  of  fires  reported  j  they  were- accompanied  by  a  fire  other  countries  and  having  consider- j  o00%  to  500%.  . ,  ,  ,  . 

in  1925  and  1926  is  practically  the !  protection  chaperone.  “We  areas  of  suppressed  .spruce  in  The  experiment,  which  Ims  been 

same  1159  and  1109  rcsncctivelv  '  «  v  t  swuimp  or  muskeg  types  on  their  carried  on  exclusively  by  the  AbUlbl 

ThTthev  snreail  ov^  not  half  iVi  H.  B.  Schanchc,  manager  of  I  Company.  Is  considered  a  pronounc- 

iniirh  eroiind  would  seem  In  indic-ite  clilof  fuel  for  flrc  iu  the  forcsl  the  wood  deijartment  of  the  Abitlbi  ed  success,  and  the  company  Is  about 

an  increa.sed  efficiency  in  methods'  slash  and  debris  from  logging  Power  and  Paper  Company.  Limited,  to  launch  a  similar  research  project 

of  rightin'-  the  fires  vet  hv  i  critic  I  would  not  have  a  Iroquois  Falls,  Ontario,  decided  to  Ion  a  much  broader  scale,  where 

it  inisht  he  i  iid  to  tiie  rffecf  of  more  scrious  protection  problem  if  it  cari;y  On  certain  experiments  to  as-  complete  and  fletaJled  data  can  be 

frequent  rain.s  At  any  rate  we  are’  ’Jot  for  the  presence  of  these  certain  what  the  results  would  be  of  j  collected  on  the  thousand  and  one 

all  lookin'-  forward*  to  the  next  ox- i  *“flammablc  materials  on  the  forest  draining  .swamp  areas  In  that  dis- j  phases  which  will  present  themscl- 
fcssivelv  drv  season  as  the  siiprt^nic!  ^Wor.  A.s  yet,  no  government  In  cast-  trict.  and  ditches  were  dug  iu  1922,1  ves  In  the  course  of  such  a  study, 
tfst  of  ihc  efficiVnrv  of  our  Iniprov- ! Canada  has  bad  the  courage  to  draining  certain  areas,  on  which}  It  would  seem  from  such  very  gen¬ 
ed  forest  fire  protection  service  tackle  the  problem  of  Its  disposal  careful  data  has  been  kept  and  with  !  oral  observations  that,  have  been 
There  arc  certain  aspects  of  our  '”  “  thorough  and  systematic  man-  most  remarkable  results!  !  made,  to  date  that  thi.s  project  may  I 

forest  fire  nrnhiem  that  T  wIiiiiH  likei”^'-  •  hc  sure  there  have  been  The  accompanjdng  cut  shows  thej  possibly  In  due  course  show  dcLn- 
to  discus.s  In  the  first  place  in  re-  experiments  on  a  large  scale  results  obtained.  Tbo  small  lines,  itely  the  economy  of  adopting  this 

-ard  to  a  very  hiimili.-itin'-'sifuation  — «onie  of  them  successful.  Opera-  represent  n  growth  of  approximately  i  form  of  soli  treatment  to  vast  areas 
aiid  that* is  hroiisht  about "liv  the  fact  required  to  burn  the  slash  forty  >ears,  while  the  wider  lines  ati  in  the  northern  parts  of  Ontario  and 

that  n'inetv  per"  rent  of  our  forest  “'‘ouiid  their  eanips,  and  it  has  been  ^  the  outer  edge  show  the  very  large!  Quebce.  which  are  new  either  totally 
fires  arc  can.sed  by  htinian  careless- 1 '"Jrued  arouml  towns  aecclerated  growth  during  the  past  ^  unproductive  as  muskegs  or  at  best 
ne.ss.  *  Tlic  reoplc  own  the  fore.sts  villagt  s  where  the  hazard  and !  six  years.  In  the  first  year  after ;  support  only  a.  more  or  bss  stunted  , 
anil  the  neonic  burn  them"  thev  bin  n  I '^“”8er  of  loss  of  life  is  great.  The ,  drainage,  little  difference  in  rate  of  j  and  exceedingly  slow-growing  stand' 
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fire.s  arc  caused  by  htinian  careles.<-|  ‘"J'  ”"'  arounu  lowus  acceieraieu  growin  nuring  tne  pasr  ^  nnproaucine  as  luusK^-gs  or  ai  nc.si  i 

ne.ss.  *  The  reoplc  own  the  fore.sts  villagt  s  where  the  hazard  and !  six  years.  In  the  first  year  after ;  support  only  a.  more  or  Irss  stunted  , 
anil  the  people  burn  them:  they  burn ' loss  of  life  is  great.  The ,  drainage,  little  difference  in  rate  of  j  and  exceedingly  slow-growing  stand  ^ 

"their  own  propertv  If  they  iive  in  growth  was  noted.  In  the  second  1  of  timber,  much  of  which  cannot 

the  woods  they  burn  thnnsclves  out!’-''  *^'<'ry  contract  for  the  cutting  of  year  the  rate  of  growth  In  diameter  |  in  the  ordinary  courso  of  events  be- 

of  a  job-  if  lliev  live  outside  the.  puipwood  to  the  effect  that  It  may  Increased  up  to  200%,  In  the  follow- 1  come  merchantable  for  an  indefinite 
fore.st  they  burn  themsehes  into  bigli ! disposal  Of  slash  wher-  Ing  years  and  up  to  the  present  or  period. 

costs  for  building  materials,  furditn-  “•  f’rc  ’'“f . . -  _ _ 

re,  hooks,  niagazine.s  and  newspa-  hlc  progress  has  been  made  In  the 

pr  rs.  Of  the  fires  whose  origin  was  I*'*®'  J'oars  in  sla.sn  disposal  Suppose,  dnsteaid.  ompHiajsls  had  been  you  wish  to  maintain  the  second  lax- 
known  in  1926,  the  date  of  the  latest  ^  making  an  appeal  for  still  placed  cm  the  attempt  to  educate  gest  industry  Iji  the  piwtlncc,  you 
official  publication  forty-.slx  per '  P'"”®''®®®- There  Is  something  carelessness  out  of  tbe  people  to  the  must  give  the  problem  much  more  __ 

cent  were  caused  by  campers  .md  '’logical  In  spending  a  million  dol-  neglect  of  actual  fire  flghUng  organ-  thought  an.'d  energy  thaai  you  have 

smokers  eighteen  per  ctn-t  by  set-  ’“'■®  o”  Pi'olcction  and  ization.  wouM  we.  have  attained  our  thus  far  expressed.  Ao  I  have  hinted 

tiers  in  allowin'-  their  bru'<h  clear-  'loi«g  little  that  is  really  effective  prc.sent  comparative  security  a'nd  above,  you  mulT  first  edu'oatc  your- 
Ing  fires  to  getaway  from  them  and  removing  the  principal  cause  In  comparatively  low  insurance  rate.s?  selves  and  than  your  Legislators, 
fourteen  per  eenl.  bv  passing  rallw-ay  Ihe  forest  itself  th^  si.ash  from  the  The  situation  Is  exactly  t^imllar  in  ' 

locomotivis.  You  see  campers  and  logging  operations.  W  Ith  closer  util-  forest  fire  protection.  55  c  will  never  ,  i  i 

smokers  were  responsible  for  nearly  '^“llon  nccompanv-ing  the  enhanced  have  comparative  eecurily  from  fire  The  Fmanelul  Times  reaches  ;i 


Pacific  Mills. 


j  Columbia  coast,  more  than  80,000  pany's  assets  In  1915  and  since  then 
I  acres  In  extent.  This  area  has  sub-  Lnitod  States  capltul  has  dominated 


_  Pacific  5IilL  Ltd  is  tho  out- ;  ■' I  tne  concern.  racuic  Jims  ana  tdc 

r-rnwtii  nf  tiir.  n'cc-in  t'-iii-;  rninnanv  ^  ®  luoro  than  -.0  .0,000  fcct.  |  powcll  Rlvcr  Company  were  the  tw-o 

reaelies  -i  Ocean  I .  lls  Companj,  j  company  ran  Into  economic  I  major  producing  companies  to  be- 

interesfed  "Tilfh  was  incoriioratcd  largely  with ,  In  ini3  a,  receiver  was  gin  operations  In  British  Columbia. 

British  capital  In  1909  to  acquire  annolnted.  Pacific  Mills,  Limited,  bIc  scale  production  of  pulp  and 


the  concern.  Pacific  Mills  and  the 
Powell  River  Company  were  the  tw-o 


tiers  and  railways,  caused  practically  Ifo’y  dry  seasons  which  occur  per-  od. 

four-fifths  of  all  the  fires.  •'  BomaluS. 

0  b  i.and  .Iau-(uu. el.  Great  holocausts  will  continue  so  Xow  dou’t  inlsundeTstaml  me  in, 
Tbo  number  of  fires  the  past  few  jon-.  j,y  those  conditions  remain.  The  this.  I  hellovc  In  .public  odueatlou  in  i 
years  has  been  between  1.190  and  ^est  fire  protection  organization  in  regard  to  the  effects,  of  hum aji  care- ' 
1.2fHl.  In  May.  1926.  fifteen  fires  the  world — and  wo  have  one  of  the  l«S8incs.s  In  the  forest.  Much  has  j 
were  set  each  day  of  the  month,  one  be^t — would  be  practically  helpcss  been  .accomplished;  much  still  rc- 
evor.v  hour  of  daylight,  and  six  fires  against  such  condilions.  5VheTi  the  mains  to  he  accomplished.  Wo  have !' 
were  .set  out  for  each  day  of  the  destructive  fire.s  oc.cur.  often  accom-  by  no  means  exhausted  the  posslbil- 
.season,  considering  the  fire  .season  panied  by  a  loss  of  life,  there  Is  a  ities  along  this  line.  I  am  simply; 
a.s  six  niontlis.  There  were  1.110  great  pubii.',  ivutcry  and  'dem.an'd  for  pointing  out  the  danger  of  ove.r  cm- j 
forest  fires  in  flu:  province  in  1926.  reorganization.  Some  one— us-ually  phasis  of  the  idea  that  coanplcte  | 
One  thousand  or  more  were  set  by  an  entirely  Innocent  pe.r.-^on — i.s  mad'C !  eradication  of  carelessness  d.s  pos- | 
human  hands.  In  that  year  we  had  the  goat.  Then  the  pirhlic.  settles  si  Me,  «nd  tba.t  t.hc  attempt  of  com- 
a  thousand  men  out  in  the  forests  to  down  wlUiout  demanding  the  really  j  plotc  eradication  should  be  tho  main  I 
prevent  and  check  forest  fires,  and  j  effective  measure  of  removing  the  effort  of  forest  fire  protection  pro- 
foiiowing  along  behind  them  canu  i  tila.sh,  the  chief  cause'df  the  destruc-  paganda.  I  am  simply  ctdllug  atten- 1 
a  tlionsand  men  setting  fires.  Lach  tion.  During  normal  seaisons  it  is  tlon  to  the  fact  that  .the  most  effee- j 
one  of  those  thousaml  fire.s  cost  the  hard  to  get  .sufficient  ap,proprlatlons  live  educational  metho-d  is  to  de- ! 
people  of  this  province  one  thousand  to  prepa.re  the  fire  fighting  orga.niza-  monstrato  t.hc  actual  results  of  ad-: 
dollars.  It  would  be  a.  ludicrous  sit-  tlon  for  the  next  emergency.  In  equate  fire  -protection  by  pra.cfice. 
nation  it  it  neie  not  so  pathetic,  .ind  fact,  the  relative  effectiveness  of  the  5V*e,  have  such  demonstrations,  sev-  j 
so  dangerous  to  the  well  being  of  organization  in  comparison  with  in-  cral  of  them  in  Ontario.  Those  who  ' 
our  province.  .Something  is  radically  creasing  hazards.  1.9  often  'reduced  have  made  a  special  sttidy  of  the! 
Wrong.  What  i.s  it?  rather  th.an  increased.  This  has  been  subject,  and  who  have  had  years  of  | 

Well,  in  the  first  place.  I  cannot  the  history  of  the  fire  protection  ser-  experience  in  fore.st  fire  protection  I 
find  any  official  ipuhlished  record  vice  In  Ontario  and  it  will  continue  work,  arc  practically  nnanimoiis  iu  I 
and  I  cannot  find  on  inquiry  that  to  bo  its  history  until  more  effective  the  conviction  that  the  most  effee- ' 
more  than  a  half  dozen  of  those  one  inethod.s  are  taken  to  remove  the  tlvc  and  <:heapc.st 'method  is  the  look- ' 
tlionsand  fire  bii.gs  iu  1926  were  evci  chief  cause  of  destnictive  conflagra-  out  tower  and  the  telephone  system.  | 
brought  to  a  magistrate’s  court,  yet  tlon— the  slash  in  the  forest.  The  enforced  with  quick  transportation 
tlioy  destroyed  the  trees,  the  forests,  technique  and  economic  aspects  of  faollltlo.s  and  fire  fighting  equipment, 
on  eighty-eight  thousand  acres  of  slash  dispo.sal  .present  difficult  prob-  There  have  been  period.s  within  the  } 
Crown  land;  they  destroyed  public  lenis.  They  .should  lip  worked  out  in  past  few  years  when  dt  was  difficult  j 
properly  on  an  area  equivalent  to ;  seme  manner  equi-table  to  the  holide.r  to  got  adequate  appropriations  for 
four  ordinary  sized  townships.  1 1  of  the  limit.®,  biif  because  they  arc  the  building  of  towers  and  telephone 
know  it  i.s  very  dlffimil  to  catch  a  i  hard  they  i-'hould  not  be  side.s.tepped  lines,  ronditions  in  this 'respect  have 
man  iu  the  act  of  setting  a  fire,  and  i  when  the  safety  of  onr  forest.s  and  improved  reoentl.v,  yet  the  sjistem  is 
it  is  still  more  difficult  to  convict  |  the  continuance  of  our  wooduislng  In-  not  bedng  exteii'ded  rapldily  enough 
liim  on  ein-umstantia!  evidence  |  du.strles  depend  uiron  their  solution,  to  meet  the  needs  of  the  ti-ituation. 
Conditions  arc  imitroving  in  respect  Can  it  be  that  the  education  of  the  In  recent  years  it  has  been  easier 
to  <-oni  iction.s  for  setting  forest  public  to  the  neces'slty  of  forest  fire  to  get  appropriation.^  for  new  hydro-  ■ 
fires,  hut  less  than  a  half  dozen  con-  protection  may  be  gi\ing  a  false  im-  planes  than  for  new  lookout  towers.  | 
victions  in  a  tliousan^  offence.®  pros.sion  of  the  siituation:  it  may  con-  Now,  do  not  take  -an  unwarranted! 
leaves  a  .great  deal  to  be  desired,  vlnce  them  that  there  is  oiiib'  one  Inference  from  that  sta.tcment.  The! 
Our  forests  will  not  be  adcquatel.v  solution  to  the  problem,  one  forninla  hydroplane  patrol  has  itji  place,  and  ' 
protected  from  the  fire  demon  unii!  'o  hc  applied,  and  then:  Presto!  a  very  important  and  effective  one  | 
file  man  who  carelessly  or  deliber-  tl'P  problem  is  solved.  I  have  under  certain  conditions,  such  as  in  ! 
atoly  applies  the  torch  in  the  forest  thought  this  over  for  a  long  time  be-  the  sparsely  settled,  unorganized  i 
and  leaves  Ihc  fire  uuattcndecl  is  I  fore  deciding  to  say  sudi  a  thing  in  regions  of  the  e.vtremc  northern  and  ! 
considered  just  a.s  criminally  negli-  public.  bccau.«c  I  holievo  in  public  north wes'tern  portions  of  the  prov-  ; 
.gent  and  i.s  punished  accordingly  a.-  education  along  these  lines,  and  also  incc.  We  possess  a  splendidly  or-  i 
tlic  man  in  town  whose  negligence  because  I  have  a.t  various  times  con-  gaiiized  atr  iwtrol  system  with  a  per- i 
or  wilfiilntss  destroys  property  aiu.  tribnted  to  the  very  trend  of  thought  sonnel  of  the  best  quality.  5Vc  have  ' 
endangers  human  life.  '  i  which  I  now  criticize.  only  admiration  for  the  soi*vico.  for 


j^Kvioe 

industni 


or  wilfiilntss  destroys  property  a;i 
ciulaugers  human  life. 

Fire  Hungers  in  I'niu'ortn. 

We  need  at  lea.st  two  things  to:’ 
heffer  enforcement  of  the  law 


sonnel  of  the  best  quality.  5Vc  have  : 
only  admiration  for  the  soi*vico.  for  j 


The  stress  of  the  argument  used  In  the  courage  and  daring  of  the  pilots 
[the  public  propaganda  is  along  this  of  the  air,  but  it  should  be  only  an 
line:  Ninety  per  cent,  of  our  forest  auxiliary  arm.  a.  first  line  of  defence, : 
fires  arc  caused  by  Itnmau  carole.«is-  in  the  fire  protection  service.  The 


.•igainst  the  tiaine  tiirowcr  in  the  therefore,  if  wc  can  educate  main  line  of  defense  in  effectiveness 

forest.  5Sc  need  greater  sniiport  ^-ai-ele-  s.«uess  out  of  the  people  who  I  and  ehea.pness  of  operation  should 
Iroin  public  opinion,  and  tliat  i.'s  a  frequent  the  forest,  wo  can  prevent  bo  the  lookout  tower  system.  As  I 
question  of  education  ami  dcmoimlca-  fQi-e.-^t.  fire®.  The  proposition  soinvda  say,  we  will  never  have  adequate  and 
lion  of  the  effeotivencss  of  actual  logical  .and  it  .appeals  to  the  public,  economical  forest  fire  proteetlon  im- 
tire  fighting  organizations.  \\  f.  need  k,  may.  however,  be  a  fmilc  thing  til  the  latter  system  is  greatly  cx- 
in  some  wa.v  to  clothe  the  fire  rang-  fo  j-irf,  f,],^  im.pre.ssion  that  tho  chief  tended. 

iiig  staff  with  iiKiro  dignity  and  po\v-|.|,ir)  pe.rhap.s  tho  only'  problem  is  to  Now  don't  infer  that  T  am  crltlclz- 
er. .^.A  cousideraldc  body  of  opinion  educate  c.areslcstiuess  out  of  people,  ing  the  Government  in  this  state- 
is  in  favor  of  putting  them  into  a  -rijr)  as.®unipl.ion  is  that  this  is  a.  re-  ment.  Governments  only  express  the 
uniform  of  some  kind,  and  this  ap-  aliza.ble  gcKil  a.nd  that  when  it  is  wishes  of  the  people.  The  lookout 
peals  to  mo  as  a  desirable  thing.  You  reached  the  problem  will  be  solved,  tower  system  wllLbe  toxtended  only 
cannot  make  a  good  fire  ranger  if  grant  t.hc  validity  of  the  pre-  when  the  people  demand  it.  So  if 
troni  a  poor  one  by  putting  a  utii-  mises.  we  must  grant  the  conclusion,  .vou  wa.nt  it  in  your  district,  sec  that 
lorm  on  him;  but  I  think  you  can  init  I  do  not  believe  that  wc  r<au  safe-  your  lix'.a.l  mcinbe.r  undeiTtanids  the 
inered.se  the  j'ffecii\ mess  of  n  ly  grant  the  premise.  The  whole  hi.®-  .«itu.'it,ion,  encour.a.ge  him  to  study  its 
.good  fire,  ranger  by  doing  so.  tory  of  the  race  indicate;'!  that  care-  working  in  the  Parry  Sound  district. 
We  .‘■hould  cDdca\or  to  .®ur-  lcs.®ness  is  an  Inherent  human  char-  the  Tweed  district  or  the  Pembroke 


from  forest 

\ 

to  finished  product 

Fairbanks-Morse 

serves  the  Paper  Industry 


Diesel  engines  for  the  tugs  that 
tow  the  logs,  and  to  power 
slashing  and  loading  station — 
electric  motors  to  power  the 
mill,  and  transmission  equip¬ 
ment  to  carry  power  to  machine 
— coal  pulverizing  plants  to  give 
steam,  and  pipe,  valves  and  fit¬ 
tings  to  carry  and  control  it — 
stock  pumps  to  propel  material 
in  process,  and  scales  to  speed 
the  measurement  of  raw  and 
finished  product — tool  room 
equipment  for  shop  mainten¬ 
ance — in  these  (and  in  many 
other  ways)  we  serve  the  Pulp 
and  Paper  Industry. 


round  the  fire  ranging  staff  w  ith  acte-ristic,  and  that  it 


be  district  of  the  Centra.l  Ontario  region. 


.«omcthing  of  the  same  respect  that  era,flica.ted.  Just  look  at  the  records  There  Is  a.lway.s  danger  in  success.  | 
wo  have  for  the  Mounted  Police  and  of  .accidents  in  the  newspapers  —  Three  remarkable  years  in  the  reduc-  j 
I  submit  that  cannot  be  done  with  the  groat  majority  of  them  prevent  tlon  of  fire  loss  are  already  having  a  ’ 
dirty,  ragged  clothes  and  a  red  hen  able  .and  duo  to  careles.sness.  The  soporific  effect  upon  the  public,  art  j 
dan.a  kerchief.  As  I  have  already  cccurrence  Of  forest  fires  iu  Ontario  effect  that  is  unfdrtnn atoly  some- 1 
pointed  out,  the  statistics  indicHtr  hc.'i.rs  out  the  thought  just  expressed,  time.®  contributed  to  by  government} 
that  fires  set  b.v  campers  and  tour  In  spite  of  all  the  money  and  energy  offieia:ls.  Those  who  have  studied  ! 
i.sts  are  on  the  Increase.  ITnfort.ilnate-  epent.  in  the  attempt  to  cd'Uc.ate  care-  tho  sitiia.tion  mo.®t  closely  are  eon- 1 

ly,  there  Is  nlway.s  a  con.siderabIe  lessness  out  of  forest  frcqtienters.  the  \1nced  that  the  problem  of  fire  pro- ■ 

iwrllon  in  this  class  of  tho  “smart  number  of  fires  in  the  past  few  years  lection  i.s  by  no  means  solved,  that: 
aleck"  type  who  need  to  be  tangh  has  remained  practically  .®tiationar.v;  the  danger  of  fore.®t  holocausts  In  the  I 
respect  for  tho  law,  and  I  snbnii'  It  has  not  varied  by  over  fifty  from  north  country  is  still  imminent;  their 
that  this  can  be  done  bett'.r  hy  a  the  average  of  1,150  in  the  past  three  conviction  in  this  respect  is  b.a8ed  j 

man  in  uniform  than  by  a  ni.an  in  .vears.'  Yet  during  the  same  period  upon  the  following  facts:  the  num- j 


the  usual  nondescript  woods  clothes,  the  acreage  bii-rnod  h.a;'i  been  rednood  bor  of  fires  h.as  not  been  materially 
This  leads  me  to  another  point  by  five  huuitrod  per  cent.  This  reduced  in  the  past  few  years;  there’ 
5\''o  have  a  travel  permit  system  ir  .speaks  well  for  the  efflcdency  of  the  is  no  definitely  and  generally  ap- 
certain  portions  of  our  forests.  It  fire  figbfin.?  org-anlzalions.  And  that  plied  ivd icy  of  removla,7  the  sliush  I'e- , 

should  be  e.\t£nded  to, all  camper.®  bring.s  me  to  my  point.  The  em-  suiting  from  cutting  operations  on  i 

and  tourists  who  enter  Jhe  forest  pha-sis  of  public  education  should  be  timber  limits  a.nd  pulipwood  conces- 1 
It  has  a  good  psychological  effee  placed  upon  the  necessity  of  extend-  sdons.  the  chief  cau.se  of  the  most 
on  the  tourist;  It  gives  the  fire  rang-  Ing  the  fire  fighting  orga'nlzation  and  destructive  fires;  and  there  is  ap- 1 

ing  staff  the  opportunity  to  eheck  equipment.  5Vhat  has  been  the  line  parently  no  general  effort  to  .extend  I 

the  Wherpabouts  of  those  who  travel  of  development  of  fire  protection  in  the  most  efficient  system  of  fire  de- ' 
in  the  forest;  it  also  makes  much  town®  and  citie.®?  Organization  and  lection  and  fire  suppression.  ; 

easier  the  fixing  responsibility  of  equipment;  geUIng  to  the  fire  quick-  If  you  wish  ‘.vpnr  forest  properly 

ly  with  instrumontH  of  suppression,  adcqu.aiely  protected  from  fire;  If-, 
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Forestry 
Will  Give  Canada 
Timber  For  All  Time 

Expert  opinion  declares  that  proper  methods 
of  Forestry  will  make  Canada’s  timber 
perpetual.  Mr.  E.  H.  Finlay  son,  Director 
of  Forestry  for  the  Dominion,  made  the  fol¬ 
lowing  statement  in  July  of  last  year: 

“We  have  in  Canada.  1,100,000  square 
miles  of  land  which  is  essentially  forest  land, 
which  should  be  permanently  dedicated  to 
forest  production.  Of  this,  some  310,000 
carry  accessible  timber  o '  merchantable  size 
and  560,000  square  miles  has  some  kind  of 
young  growth  and  is  within  reach  of  the 
present  industries.  This  870.000  square 
miles  with  adequate  fire  protection,  under 
the  simplest  form  of  management,  is  czp- 
able  of  growing  in  perpetuity  five  or  six 
times  our  present  requirements  for  all 
purposes.” 


Puipwood  Restrictions 
Will  Not  Maintain 
Canada  s  Timber 


An  Embargo,  Export  Tax  or 
any  other  restriction  on  the 
export  of  puipwood  will  not 
aid  materially  in  maintaining 
Canada’s,  timber  since  such 
regulations  would  affect  only 
approximately  1%  of  our  total 
annual  wood  consumption  and 
loss  from  all  causes. 


Since  “ the- simplest  form  of  management”  will 
perpetually  supply  five  or  six  times  our  present 
wood  requirements  for  all  purposes,  what  legiti¬ 
mate  reason  have  advocates  of  embargo  or  export 
tax  on  puipwood  for  proposing  these  methods  of 
restricting  the  market? 


Canadian  Puipwood  Association 

An  organization  of  Canadian  Citizens  and  Companies  engaged  in  the  production  of  puipwood 
which  believes  in  the  right  of  its  membeis  to  sell  their  product  in  the  best  markets  of  the  world. 
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Abitibi  Power  &  Paper  Co. 


iOiif'  of  the  iiio!!|  important  drvel- I  amounted  to  $"0  a  rliare.  this  com- 
Imienls  in  tlie  liisfory  of  Caivadia.n  !  paring  willi  oaniing.s  during  tlic  i)er- 
rwrprint  develo'iMnoiU  and  the  big-  iod  of  $88  a  share;  tlins.  during  the 
ist  eorporale  merger  in  any  indus-  8  year  period  about  75  per  eent.  of 
y  in  tlie  country  was  the  consum-  ea.rnlngs  available  on  the  junior  is-, 

'.aliion  at  the  end  of  l!tt!7  of  the  !  sue  have  been  i^Ioughed  l)ack  into  i 
nitibi-Spanish  consolidation  which. ;  surplus.  -This  finds  a  niarked  rcflcc- ; 

I  ad'dil.ioii  to  the  2  Ieadin.g  OnUirio  !  tion  in  the  balance  sheet,  a  coiupar-  j 
pwspriiit  producers,  included  other  l.son  of  which  over  a  period  of  10  j 
jipoTlaal  units  in  the  industry  such  i  years,  from  1018  to  1027  shows  that 
1!  I'ort  William  Tower  Co..  .Manitoba  surplus  liad  grown  from  81.07.d.250  to' 
iper.  Ste.  .Anne  Taper  and  .Murray  ;  !l!8.:!::o.07C  wdiile  rw^erves  iiad  been  j 
ay  Taper.  inc-rea.sed  from  $1.465. 12,">  to  $16,205.- 

Tlie  plant  provided  for  the  ox-  ill.  This  moans  that  Abitibi  showed  i 
.lange  of  new  At  itihi-SpaiT.-h  com-  surplus  of  $.d3.,d6  for  eacdi  share  of: 
mil  stock  representing  a  2  for  1  common  .s'toik  outstanding,  while  do- | 
jilit  on  Ihes exist Ing  issue  lor  the  proeiation  reserve  aimninted  to  over: 

[itstanding  common  shares  of  Span-  .50%  of  fixed  assets.  At  the  same; 
di  River  Tnip  and  Taiier  Mills,  d.td..  j  time,  the  working  capital  which  in' 

prt  WiMiam  Tower  Company.  .Man-  ]!)i8_  was  shown  at  only  $618,060,  f  ■  ID  .P  D 

O'ba  Taper  Company.  Ste.  Anne  amounted  to  $:;, 76 1.489  at  the  end  of  i  I  fllGrilfiLtlOnSll  T  d.DCr  OL  1  OWd* 

jajter  Company,  and  .Murray  Ray  I  1927.  Current  a.sscts  at  the  end 

nper  Company.  Terms  on  the  ex- 1  if):>7  ^pre  shown  at  a  rate  of  alioul  !  “ 

nuige  were  as  follows:  For  Span-  11.2%  to  total  as.sets  and  of  417.00%  j  A  feature  of  the  past  year  in  con- 

.h  common.  2  shares  of  new  Ahilibi  |  to  eurreul  liahilitics.  !  noetioii  with  the  affairs  of  lulerna- 

;>nii)iun  fui  one  lic.d,  ox- i  Al^iUld  Power  &  Pn.por  Coiirnji.nv's  i  i-  «  t»  #•  c  « 

jiange  to  he  made  on  Fehrnary  1.  '  newsprint  mill  at  Irof|uoiis  Falls  lia.s  i 

iiC’S;  I'ort  M'illiam  Taper,  one  share  :  a  enpaeily  of  ICO.iiOp  tons  annua.lly.  •'  his  holding  corporation  to  ae- 
ii  new  .Mi'.tihi  lor  each  one  lield;  ami.  in  ad'dilion.  the  cnuipany  has  an  <|U!re  all  the  widesjircad  paper  and 


Canada  Power  &  Paper  Corp. 


cquiippod  to  maJee  colored  papers, 
kivifts  and  other  wrappings.  There 
will  be  three  machines  in  the  Wind- 
I  .sor  plant,  one  ISa-inoh.  one  92-lnc.h 
Formcil  at  the  beginning  of  1928  I  of  d.OOO  tons  and  Fanrcntide  400  tons.  I  and  one  72-inoh.  The  capacity  for 
a's  a  result  of  a  merger  between  the  |  The  various  mills  arc  closely  conti- 1  l)ro.lucing  pulp  is  being  doubled. 

2  leading  now  sprinl  '  producers  of  •  guoii.s',  tlioso  of  .'4t.  .Manriee  being  I 


tduebcc.  St.  .Maurice  Valley  Corpora¬ 
tion  and  l/aurenlide  Company,  Can¬ 
ada  Tower  &  Taiier  Corporation, 
whieli  is  controlled  by  lIolt-<lundy 
'  financial  intercst.s.  lia.s  been  the  sub 


located  at  Three  Rivers  and  .Shawin- 
igan  Falls,  while  the  Laurentidc  mill 
is  in  Grand'.Mcre. 

The  corporation  also  controls, 
through  St.  Maurice  Valley,  Canada 


ject  of  many  and  varied  merger  i  Paper  Co.  w  ith  a  plant  at  M  ind.sor  | 
rumors  during  the  pa-st  year.  :  Mills.  Quebec,  for  the  ma.nufaclnrc  of  j 
.Mtliougli  tlie  lloid-(4imdy  group  liavc  !  newsprint,  w  ra.pping  |>aper.  colored  | 
1  ad' led  to  their  holdings  in  the  in-  p.apors  and  groiimhvood  and  sulphate  : 
|<luslry  during  tlie  period,  however,  j  jiulp.  Sutistantial  improveinents  to: 
j  notably  tliroiigh  tlic  acuuisition  of  tlie  mill.s  of  tills  siihsidiary  are  now  j 
How  ard  Smith  I’aper  Mills,  no  adril- |  underw  ay.  The  .St,.  Fr.i.iicis  mill  is 


CAI*ITAl,IZATIO.\. 

Out.stand- 
Autborlr.cd.  tng. 

Capital  stock .. 750,000  stis.  CSS.OOOShs. 
Nu  pur  value. 

Cundol  llclil. 

$  i 

OVi'o  Collator.  Trust 
S.F.  gold  deben¬ 
tures  due,  1058  100,000,000  28,000.000 


I  tion  has  been  ma.de  to  the  Canada 
I  Tower  &  Ihi.jier  organization. 

1  A  feature  of  the  year  w.as  the  sale 
I  Iiy  the  corporation  of  its  power  sub- 
i  siiliary.  Igiureiitide  Tower,  aeqiiiircd 
;  ill  rough  the  aequi.siitiou  of  Laurentide 
I  Company  to  Sliawinigan,  the  con- 

. . .  sidcration  being  $150  in  ea.sli  and  one 

257  communities  liaving  a  population  [  sliarc  of  Shawiiiigan  for  eacli  siiare 
of  two  and  one-half  million.  I  of  Iziurenlide  I’ower.  Canada  Tower 

A.s  a  .resnil  of  its  wblesiireail  net- '  I’apers  holdings  in  the  Jailer  77,- 

woi  k  of  I  lansiiiission  lines,  the  New  I  sh.■lre.^  l.hiis  brought  inlo  tlie 


being  remodelled  to 
while  papers  only,  and  will  he  equip¬ 
ped  wii.h  one  lari-lneh  machine  and 
one  72-inc.li  niacliine. 


OI'I'ICIIRS  AM>  OlIUICTOnS. 

Sir  Herbert  S.  Holt,  cliatrman;  C. 
(’Imhoon,  .Ir..  pre.sljent;  <!eo.  JT.  Me¬ 
ls  le.  viee-pre.sident  and  managing  di- 
ma.nufactiire  I  rector:  tteo.  h.  Montgomery.  K 

e-pre.Mjdent:  Sir  X  iiieent  Mereditli, 
H.  MeN.auglit.  Sir  I.onier  Couin. 
Is.C.M.'l.:  A.  ('ro.“S.  .1.  MeConnell, 

I-',  ,\.  Saliliatoii,  tv.  li.  AVilder,  t'Idn  in 


'I'lie  Windsor  mill  is  being  re-  iian.'^on,  .1.  it.  Gundy. 


Laurentide  Company 


Knii.aiigo  to  be  miMle  on  Inly  I.  anniia.l  eap.ieity  of  50.000  to  OO.UOO  .  ,,vdro-el<.etrie  interests 

fanilol.a  Taper  IS  2.. His  of  a  sliaie  t.oiis  of  siilpliile.  pulp.  'I'lie  o’d  Mal- 

||  iii'w  Abliibi  for  e.Kh  slia.rc  lield:  t.agami  mill,  wliieli  was  aeqii.irnl  at  I •  hliai. 


of  tlie 
liolders 


Id:; 

of 


Id;  ex-eliange  to  be  made  on  .liily 
I  1929;  and  .Murray  lia.i  Ihiper  one- 
a.lf  sh.'ire  of  new  .■Miilibi  for  e.’ieh 
(hare  helul;  exelniu.ge  to  he  ma.de  tm 
■  III nary  1.  I9:;n. 

'|■n1)||  Assets  $1 15,7  ir>,:i7:’. 


soulhei  n  .\ew  Fiiglaml  .iml  Ni  w  i 
5'ork  .stale.  iprieieiil  iiilii'elian;; 

carrn- 


.  aeqii . 

‘.|•hilnge  to  be  m.-.'do  on  .la.iuiary  1.  ,  the  e.ml  of  last  .M';ir  hv  Ahit.ihi  Fibre  I  InlermiHoiial  Taper  wen  offered  1 
i'29:  .sie.  .Anne  Taper  9  /  lOt.hs  of  I  Comp.iiiy.  a  w  holly  owned  .siibstdia.ry  •  ^^hare  of  7  li.c.  jinfenrd  stork  in 

liare  of  new  .Abliibi  for  <-a.rh  sli.ire  „|||  ,rjvp  (|,p  ,.(,iii'|,;(„y  .•Tddilional  |  *he  new  eoiiioralion  for  raeb  share 

;  sul|)liile  pulp  ea.paidty  of  over  60,U00  ;  aiI  7  p.e.  tirelerred  lield:  I  share  of  of  power  is  svslematlrall.v  rarre-.l 
bins  a.iiiiua.lly.  16  |>.e.  iireferred  for  each  share  of  !  ,,u  to  Hie  greaMnulual- Iion.-fit  of  l!i- 

I  Aliililil  is  well  .supplied  willi  piilp-if!  I»‘:.  preferred  lield;  and  1  share  of  couiiiaiiies  and  their  eiislomers. 
IwfMzd  reserves,  wbieb  consiist  of  12,.- !  Clas.s  "A".  I  share,  of  chi.ss  •‘if.  i  aiiadijin  power  propertir.s  .■ii;.| 
OOO.iino  cords  of  spruce  located  on  |  and  1  share  of  Class  "C"  eommon  i  ,.|,,,.t|-i,.  dislrihiifing  eompaiiie.s  n.i... 

I  Crow  11  Jimils  in  close  pro.vimily  to  I  stock  of  the  new  eorporat ion  for  bi  eii  segregated  :ind  rom oli '.iie,)  in 

I'he  m  i-iiiiude  of  the  merger  is  '»  addition,  the  '  eaeh  sliare  of  eommon  stock  lield.  siihsidiary.  tlie  Catiadi.in  Itidre- 

I'a.iiily  indicated  by  a  review  of  tlie  '  ^  hydro  elec-  _  I’lie  reason  for  Ihis  move  was  the  i.;if.,.trle  Corporation.  I.ir’icd.  ‘  I 

(its'Iiiiidiu 
heel 
ic 


In  common  with  Hie  majority  of 

Fiigland  I’ower  System  md  only  |  * ''''asur.v  of  Hie  big  new  sprint  Com- I  oilier  new :  iiriiil  prodiieers.  Izniren- 
lirodiiees. 1.21111,(1011,000  kilowall  iioii  's  ^  P:"'-'’  ^If'.f'ao.oiio  j|,  ya.sl,  and  approx- i  (•,„„,,;imv  l.ld  in  ils  annua! 
of  electricity  annually  for  ils  ..'vn  I  hiialely  .$,5,7.5(1,000  in  Shawiiiigan 
eiislomers.  lull  it  is  Hie  oiediiim  '  I'a.^od  cm  oiarkel  levels  .if  Hie 

wliieh  lies  tccgetlier  Hie  lai-;;,.  power  i'h'ie  "f  Hie  pil rcli.i se. 

Idaots,  I.0H1  steam  and  li.Mln..  ol  '  '  aoa.Ia  Tower  .V  Taper  arqiiirc'.d 

I.aoreiHide  .lod  .St.  Mauriee  A'allev  on 


t-Iandiog  fealures  of  balance  P'»'it.s  fact  that  International  Taper  "sis  suhsidiarie.s  are  the  Gatineau  I’ower  i  I,;'  'I"' Woo  eea'.;,'.',':  V"-V‘ . 

eel.  properties,  capitalization  of  a  ‘levcloped  capacity  of  I15  000ifa.st  becoming  a  iiiility  a.s  well  a.s  a  Company,  the  Saint  .lohn  Kiver  Tow-  ^ 

eniid.'ieiiinii  !  *'  P'  A  .suiistantial  portion  of  this  paper-making  organization.  On  tlie  '  p, .,,, a  the  Gatine  ni  I'lee  I .i.nd  b  S.uiio  sii.iit.s 

V.ggre,gale  total  assets  of  the  six  '  operation  of  Hie  'C.om-  liasis  of  1927  figures,  net  earnings  .  ,ne  l  ompany.  I.imite.i  '  '  ess'^haref  of  sto  '•  Sn  "'i'o''sh 

rporations-as  taken  from  Hie  la.st :  i>'il’o:-tant  yol- ,  from  power  properl les.  before  share-  Gatineau  Tower  Company  lias  de- i  m.Vle.'s  of  I  onl'nHde  r,,l  in 


,111  (Ai  lialigr  of  :<h,i.ri  s  li.i;  !.'-  exeti.ing 
ing  common  sl.oek  .ind  dehenlnres  e.ipacily  exiidin.g 
for  i.a.ureiit ide  rliarcs  oiitsl.inding  '  pi'oduelion  I'rom  Hi 
:i.nd  coinmon  stock  only  for  St.  Ala, 11- 
rice  A'allev  .shares.  Hie  terni.s  Iceing 
.$lno  of  d•'llenlures  .and  one  i.ii.irc' 
of  no  )i;ir  1-0111111011  for  eac'h  one 
.•■■hare  of  Iziiii  entide  and  'J'5  sliares 
of  no  [lar  eomnioii  for  ('acli  siiare  of 
St.  .Alaiiriee  'I'liis  meant  Hie  is- 
sininee  of  S2S.S00.niin  of  5V5  per  cent 


report  for  Hie  12  moii'His  eiifli'il  .Iiiiic 
20Hi.  1927,  the  Ia,s1  figures  (lulilislic'd,  j 
;-liowcd  a  sii.glit  reduetion.in  e.irii- 
ings  for  Hie  in-riccd,  'I'liis  w.r;  due 
to  Hie  f.'iet  Hint,  li,\  re:i,s<m  of  oxer-; 

Hie  indu.-- 1  r.v, ' 
mills  was  \ oliin-  1 

l.arily  reduced 

.A  review  of  Hie  eonipany's  jne.cuiie 
.-ireounl  .-iiiil  li.alance.  slieet  aiarr  a 
jicriod  of  9  years,  from  191S  to  1920. 
reieals  an  oiilsl.iiidiii.g  record  of  iiro- 
gress. 

Gross  income  of  $2,770,007  for  the' 


oriKxr 

xaii'lali’.e  lialaiiee  slieet  in  each  case, 
re  sliown  at  $I t5.716.:’7:’..  wliiie  to¬ 
il  oulstaiuling  capitalization  is 
::7.St0.2IO  of  liomls;  $19,S09..500  of 
rc'ferred  stock;  and  059.170  sliares 
f  (0111111011  slock.  .Aggregnle  net 
orlHiig  c.a.pitaj  anioiiilts  to  $1.5.1.85,- 


ume  of  the  current  is  wliolesalcd  to 
utility  companies  serving  the  .North¬ 
ern  Ontario  minin.g  region. 


«  AI’ITAI.I/ A  riO\ 


.New ;  print  capacity  at  the  mills 
iit.a.l.s  2.00.5  tons  per  day.  or  over 
00,000  tons  .'I  year  and  poicntlail  ul- 
imate  capacity  is  over  1,000,000 
ous  yearly.  The  Ijuportanee  of  the 
inibcr  limits  involved  by  the  merger 
k  shown  by  the  big  holddngs  of  each 
-f  tlic  companies-  Abitibi,  Fort  Wil¬ 
iam  Paper  and  Ste.  Anno  Ixaving  a 
otal  of  21,400,000  -cords;  Spa-nls'h 
liver  and  Manitoba  Ta.per  23.766 
quaire  miles,  Axhlle  Murray  Bay 
’aper  has  cutting  rights  on  wide 
'row  n  limits. 

rbe  new-  company  resulting  from 
he  merger  also  occiipic.s  a  loading 
cositiun  aiiiong  the  power  organiza- 
ions  of  tlic  Douiindon  w  ith  au  aggre¬ 
gate  developed  capacity  of  208.550 
i.p..  more  than  lialf  of  wliich  is  rep- 
esented  by  tlic  big  Abitibi  develop, 
nent  of  115.000  li.p. 

The  new  company,  in  common  with 
iither  producers  was  keenly  affectly 
Mils  year  by  the  ovorprodnctioii  in 
jhe  industry  Avhicli  reached  a  peak 
n  the  late  summer  Avitli  the  hreak- 
-.ig  tip  of  tlic  associaUon  and  resul- 
ant  cutting  of  market  prices.  In 
trder  to  briug  dow  n  costs  to  a  min- 
mum,  some  of  the  liiglier  cosit  mills. 


iro-.Juction  concentrated  in  the 


-oninion  stock  being  cut  or  passed 
luring  tlic  la.st  2  quartcr.s  of  1928. 
iio  payment  for  the  4lh  quarter  was 
mil  tied. 

OiitsliiiMliiig  Terforiiier. 

Aliit.iiii  has  a.lAvays  hccu  :ui  out- 
laiiding  performer  among  the  news- 
jiiint  p:-oducers  in  the  maiHer  of 
iriiiiig  iKiwer,  and.  with  tlie  exeep- 
llioii  of  Hie  (leHatioii  years  of  1921 
ml  1922  revealed  r-ou.sisleiit  ex¬ 
pansion  in  net  earnings  up  until  t.lie 
lime  of  Hie  mci'ger.  rcsull.s  for  the 
,\ear  1927  sliowing  only  a  sl-iglit  fall- 


iltlli'l-izeil 

Coni  ,sH.,-k  (||„ 

p.-i|-  \h5.i  ,'di.'.,  1 ,  .■,11(1.11(1(1 

I'lr-f  .'Uii.-K.  7',, 

‘■uiiuilal.ivi-  .  .  .$1,0(111,(11111 
I'ref.  st.H-U-  (i'i 

cumulative.  .  k. 000. 001,1 
Kiindcd  Itrlit. 
Flr.-it  Mtg.  iierini 
bunds,  dat. 

Hec.  ).  I?t7. 

due  $250,000 
each  Vr.  from 
Feb.  1,  1022 

to  Feb.  1.  1034  5,000.000 

Consolidated  880 
Mtge,  S.F.  bds. 
dated  Mar.  15. 

1021,  due  1031  11.000,000 
6^},  gold  coupon 
notes,  dated 
M:ir.  l.A,  1027, 
due  1031  .  .  5,000,000 


i)iil.-.!|.-in(l- 

iiig. 

0S|-,.7S7 

$  I  .finn.rion 


ciation  and  interest,  were  about 
equal  to  those  from  paper  and  pulp. 

.Net  earnings  aftei-  dciireeiation. 
availahle  for  interest  and  dividends, 
were  larger  from  power  and  ntilily 
pro|ierli('s. 

'I'lie  (  iiormou:'  scope  (.if  Hie  com-  ow  ns  Hie  developmenl  at  Gr.'imi  Fall 


of  .tear  ended  .Imie 
and  "i'-h  •8:i."iil,t:i;:: 


$S,.-di3,2(  ..p 

OFFICIins  A\D  DIHEICTUIIS. 

Alexander  t-tinith,  Tresident,  i'hir.a- 
go;  AV.  .A.  Hlack.  viee-l’res...  Montreal; 
R.  AA’ilsoii,  vtce-pres.  and  mgr.  dir.. 


fftliy's  (.ipei-ation.-;  is  indic-'ited  I'y  h-s 
paper  and  pow-er  operatifjns  In  Hu- 
St.ois.noo]  U-  S.  and  Canada  as  folloAvs  : 

The  Ncav  Fngland  Tower  Assocla- 
I  tion  la  tho  holding  company  for  the 
^  properties  comprising  tho  New  Fng- 
I  land  Tower  System,  a  well-balanced 
i  combination  of  wholesale  power 
1.7GS.000  '  companies  and  retail  distributing 
I  companies  interconnected  and  oper- 
:  ated  under  one  management.  'Tills 
2,79 1,200  !  group  constitutes  the  largest  electric 
'  utility  organization  in  the  New  Eng¬ 
land  States  and  its  hydro  power  do- 
4.00n.fiO'  velopments  arc  the  largest  etist  of 
viagara.  Tower  and  liglit  arc  fur- 
nislicd  to  a  territory  in  Vermont. 
.New  llampsliire,  Massachusetts. 
Rhode  Island  and  Connecticut  cov¬ 
ering  an  area  of  about  nine  thoii.sand 


in.  1927,  compared 
foi' 

sliare-  year.  $r,, 724. 033  for  liie  jicak  yi-ar  of 
.  ,  ,  ,  ^  .  '■  I  Iioldei's  of  I.aureiitidc  and  lOO.iHiO  1920-1921,  aiid  $2..593.s:’,.5  for  Hie  year 

Aciopim  01  undervconstnirtion  ii'  dro- !  ,,f  p-kjcI;  to  St.  Maurice  RH'-THS.  Net  c:n-iiings  available 

clocliic  power  plants  on  tlic  Gatin,  i  (;b;,j.(,bol(lers.  for  dividends  as  a  re.sull  of  opora- 

eaii  River.  Hio  Ottawa  Rixer  ami  its  I'liiiceiilrtifiuii  111  Alills,  Hon;;  for  Hie  past  fi.scal  yeai-  amouiil- 

1 1  ibiilai  ies  \v  fth  a  designed  capacity]  Tiu-  meigc:-  rc.'-.iilled  in  a  jiowerlul  ('1I  to  $1. 717. TH  or  ('..06  per  cciil.  a,.; 
ol  oier  .2.).U00  liorsepower.  |  m-w .- ji;  jut  proiim  iiig  oi  ganizatioii  compared  w  illi  $2.osi..52.5  or  7.21  per 

Saint  John  River  Tower  <  oiii|i.-in.i  |  n  jiii  ^  daii.v  capacily  of  oxer  l.luO  eenl.  for  Hie  192:1-1921  fi.cal  .'c;ir. 

Ion:  d.iiiy.  Si.  Alauriee  A  iiile.x-  hav-  $4..5I.' 
ing  al  ils  mills  an  in;-la.!lc.l  capacilA  '  .xc-ar 


(I'onliniied  on  I’agc  :isi 


929  or  1.5  (IS  per  eenl.  for  Hi 
1920  1921,  .-iiid  $1,701,6(1,5,  n 


17.7.5  per  c-en.t  on  the  old  stock  to:- 
Ihe  year  I9I7-19I8. 

Siroiig  Kulanrp  Sheet. 

.Acqubiii.ioivs  I'.v  the  compa.ny  dtir 
ing  Hie  period  were  reflecled  In  Hie 
ii.ilaii'ce  flieel.  net  -working  ('.a.pital 
being  down  at  $6,051,780  from  $7. 
qi'.il.snt  (III.  Hie  -precoiling  b.iilan('e 
abeci,  .I.nd  comp.-ire.s  -wHIi  $7,306,727 
Hie  prcxioii;;  yoa.r,  $.5, .501. 128  for  Hie 
.x(\ir  I92M922.  a, mi  $4,679,669  for  Hic 
.x(>ar  1917  1922,  a.iid  $1,679,669  for  Hie 
year  1917-1918.  In  Hie.  1-wo  big 
n('w,':pi'iiit.  yi'.-i.rs  1919-1920  ;i.n'd  1920 
1921.  xxiirking  capital  slr>ok  :it  $8.- 
I61,is:i  ;ind  $7,182,621  re.s.pect.ively. 
lull  Hii.s  xv.-is  due  to  the  IiOJivy  iiivcn- 
torii's  carried  -diiring  tlio  period  of 
iiiflaHon  in  tlie  industry,  so  Hint  it. 
Hie  previous  oiay  be  said  safely  Hint  neJ.  working 
caiiital  w.is  at  a  peak  ill  Hie  eivd  of 
last,  fiscal  y(\ir.  Tlie  compivics  in¬ 
vestment.  arcount.  w'liieli  stood  at 
$  1,6.5 l.s:’,.5,  iirovioiis  to  Hie  merger 
xviili  SI.  Alauriee  Valley,  compareil 
XX  itli  $.5. 01 1 ,09.5  at  Hie  eUKl  of  Hie  1919- 
1920  Hs-cal  yi'ar  and  $1.. 585.078  for  Hn; 
.xcar  elided  .tune  30,  1918. 

Troporiy  and  pl.inl  --  includiog 
ti 'uiilinucd  on  T;igc  38) 


Morjtrrai:  Sir  Tlioiua.'i  Tail.  M(,>iitreal ;  '  square  miles.  'Througli  its  sale  of 

to  local  distributing  com- 

l",.  riialles.  Toruiito:  AA .  K.  Cieorge,  '  .  ..  ,  .  .. 

Toronto:  A'ictor  K.  Atitciieit.  H.c.t...  Panics,  the  .New  England  I’ower 

K.(^..  Afonti-i'al :  A.  .T.  liroxvii,  K.C..  Sj'stcm  supplies  light  and  power  to 
Mxfiitri'.'il ;  M.  t..  I'easr,  .Alonlrcal. 


\V»  H  Smith.  .So(-.x--ti(-ri.'(. 


AHITini  rOAVKII  AXI>  PATER  CO. 


diiced  oul.put  al  Hie  iiiills  during  Hic 
period.  I'rom  1918  to  Hie  peak  per¬ 
iod  of  1920  bol.li  gro;-.;  iiii'd  next  iu- 
crease.l  ra.iiidly.  Hie  former  from  $1,- 
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from  $511,202  to  $3,683.-591.  'I'he 
sliarp  siiimp  in  demand  for 
ncAVsprint  iin-.l  rapid  iiecrca--;e  in 
market  price  which  dove-loped  in  the 
lalter  jiin't  of  1921  wiis  rcs'poii&ible 
for  ii  moderate  rediielion  in  eiirnlngs 
during  Hie  latter  year  .and  a  prccl- 
pitale  deeliiie  for  1922;  since  then, 
liowcver.  allliough  gross  earnings 
liiivo  reimiMied  com|iurat1vcly  steady, 
increasing  efficiency  at  the  mill  hasjjjjo^’ 
lironglit  net  from  -$2,466,768  in  1923 
to  $2,962,995  in  1926.  and  $2.904..574 
in  1927.  l-:arn;ngs  availali'.c  on  Hio 
I'ommon  sl(.:-k.  xxhicli  amounted  tiw 
87.2-5  a  .-^^iiare  in  1922.  liad  groxvn  to 
$11.-50  a  slic-iK-  for  Hie  ,xear  1926,  and 
were  down  ,-it  $1  1.33  a  .-^iiare  for  1927. 

'I'lie  (■(iiiipauy  liegaii  iia.xing  divi- 1 
dmi.d',;  1111  iiri'fcrrc  l  slock  in  1917.  | 
pa.xiirg  arri  ars  of  I9'4'',^  in  1919.  j|n|( 

IiKliimoii  I’rx  'iral.;  were  commenced  |  1 91 9  .%  ..  ..  .30  1 

[  Dcirdier  1919,  :■!  |lo'  talc  of  6''f  per 

IMIIUIII. 

The  c-iMiiiuiii  r-l,oi-l.  xv;i-,  :  [-dit  In 
1920.  fixe-  iic'.x  1(0  par  x.ilm-  ;  ha.vcs 
for  each  :  hare  of  $1oo  par  value  liel-d, 
anil  as  the  .ipx  IiIpiii)  of  $6  per  share 
was  mailila:iic().  it  reprei-enled  2,0’;- 
on  the  (d.d  :<to-ck  l.air-  in  1921  Ihe 
divijleiirl  xvas  redoced  lo  $1  rate  for 
one  quarter,  Hieii  passed,  l-.ql  xvas 
rosiinned  io  Se|ileml(er.  1922,  at  Hie 
rafo  of  $1  and  cool.i lim'd  since  until 
tihiis  year  when  it  was  raised  to  $.5 
tier  sliare.  'I'his  is  equal  lo  25%  per 
sli.-iro  on  Llie  old  stock. 

The  company’s  earnings  record  on 
Ihe  common  slock  since  1917  lias 
been  iniiK'e.ssivc.  as  follows: 

1917. 

1919. 

1921  . 

1923. 

1925. 

Oiilidjiiidiiig  Ituliinee  .Sheet. 

It  will  lie  seen  Hiat  diireetors  have 
l  ig'ht  along  inu'siied  :i  pi-iidemt  policy 
?g:inl  lo  disliitrsemenls  o;i  H:>' 

.ideneed  liy  the  f:ici 
120  XX  Ill'll  Hie  ( (>u-.mon 


G  i-os.-j 

10  Yc«r»* 

Wt 

I'rrf.  Divs. 

Com.  Divs. 

.Surplus 
for  Vear 

1918  .. 

..  ..  .$1.643.6.5  4 

$  511,202 

$70,000 

$  4  11. '-’03 

1 IM  !*  .  . 

.  ..  2.125.718 

1.06  4.230 

262,500 

$  300.000 

501.730 

1920  .. 

.  ..  5.013.1  3  4 

3. 683. 591 

70.000 

]. 500,000 

2.113.591 

1921  .. 

.  ..  4.678.1  72 

2.838.666 

70.000 

diiO.OOO 

2.518.660 

1  !>22 

.  ..  .3.614.837 

1.882.323 

70.000 

,500.000 

1.312.323 

.. 

.  ..  4.d7?.o7M 

2.466.76S 

70.000 

i.ooo.ooo 

1.396,768 

1921  .. 

.  .  .  . 

2.807.789 

70.000 

i.ooft.ofto 

1.737.789 

192.5  .. 

.  ..  4.240.337 

2.869.916 

70.0«H» 

I.ooo.ooo 

1,799.916 

I92i;  .. 

.  ..  4.254.595 

70.000 

1.062.500 

1.829,495 

1927  .. 

.  ..  4.213, 190 

2.901.574 

70,000 

1.250,000 

1,581.57  1 

Total  Siirp. 

Ucssiv^.x 

Ca.«h  and 
Inx-c.stnionl.H 

Common 

Stock 

Prrforred 

<^tock 

mis  . .  . 

$1,073,250 

$1,465:1  25 

$  982.208 

-$:i.ooo.noo 

$1,000,000 

1919  . .  . 

1.574.nSO 

1.970.650 

812,556 

3.0OO.00O 

1.000.000 

1920  .  .  . 

.3.688.571 

2.71.3.303 

1.1 17,262 

Ti.OOO.OOft 

I.ooo.ooo 

19-Jt  .  .  . 

:L548.0f»d 

1.913,S01 

5,000.000 

1.000.000 

mci!  . .  . 

..  4.807.d;{f* 

.i.gr>7.3»>d 

i.oio.on 

.’..ooo.ono 

I.ooo.ooo 

192-':  ..  . 

i;.d0i.f>n7 

'1.«0d.(M7 

2.730.701 

.8.000.000 

l.OOO.flOil 

m^i  . .  . 

6,461.704 

3.481.017 

5.000,000 

I.ooo.ooo 

..  . 

s.7r»d.pi 

•t.2oi.;::?o 

n.oort.ooo 

I.ooo.ooo 

1  . .  . 

7.847.89  1 

10.316.4  12 

4.912.225 

.7.000.000 

I.ooo.ooo 

1927  . .  . 

16.205,11  5 

5.332,057 

5,000.000 

1.000.000 

Fundf-d  flold. 

Net 

Curr.  AN’ni  U.  I '3 p. 

N'ct  Tang. 

1  9  1 ,8  .  . 

.  .  .  $5. 71.8, 200 

$17,097,762 

$2,886,239 

$  618,060 

$6,073,250 

m  1  .  . 

.  ..  Pi.mo.ono 

17.1!07.d..'i; 

2.935.161 

l.mt.XOn 

«.r,7 

1 920  . . 

.  ..  s.in7.rion 

2  5.1  21.68  1 

4.460.878 

1.121.478 

8. 688. 571 

1921  .. 

.  ..  1  d.-Tl 

31. 123.779 

i;.4on..'?.A0 

2.1  56.4  83 

8.548.093 

md:!  .. 

.  ..  il.7i*<>.r‘oo 

no.i'Rd.r*  1 1 

4.7oo.g!»:? 

l.oj  4.071 

0.807.230 

if**j::  .. 

.  ..  11.001.000 

::  1  .(K'o.grid 

4.204.$;ks 

i.odi.080 

1  1.20  4.007 

1924  .. 

.  ..  m.adi.ooo 

2 1.402.00:? 

3.9  19.69(1 

2. ♦134.007 

1  1.705.650 

lOd:.  . 

.  . .  o,t>3'Lrtoo 

::2.4KO.nr. 

4.62  4.66  1 

3.336.8  45 

1  t.ORI.10.7 

mdPi  .. 

...  1  2.«51.1  Oil 

:M.g21.R07 

4.477.723 

2.132.610 

1  2.847,894 

1927  .. 

.  ..  12,251.700 

43.985.025 

4.065,858 

2.877.924 

13.539,977 

Coniinoii  Stock, 


Preferred  Stnek. 


ir.  I* 

Dlv.  Earn. 

nir. 

Taid 

It. 

1. 

Div.  Earn. 

niv. 

Tab! 

1918  . .  .  . 

..  *51%  *48 

8.82% 

00 

90 

51.12 

7 

1919  . .  . . 

..  •202C',  ♦4R 

16,03 

$6 

116 

90 

106.42 

X2*'.  U 

1920  ..  .. 

87  4915 

$1  1.4  5 

Sii 

07  li. 

8."» 

368.36 

1921  ..  .. 

58  22 

$11.07 

$l 

89 

S3 

283.86 

7 

1922  ..  .. 

..  71  30 

$  7.25 

$2 

100 

S3 

,i  188.23 

7 

1923  . .  . . 

74  56 ’5 

$  8.59 

$1 

100% 

08 

246.68 

7 

1921  ..  .. 

69  53 

$10.95 

$1 

10315 

07 

,  280.78 

7 

1925  . .  . . 

76 'i  fU  -n 

$11.10 

$1 

1  in 

104 

'  286.99 

7 

1926  ..  .. 

97  70  U 

$11.57 

$4  ,2:5 

116 

106%  296.19 

7 

1927  . .  . . 

..  150%  87 

$11,31 

$5 

126:'i 

115 

290.46 

7 

1928  . .  . . 

..  10215  79 

$-1 

102^- 

70 

" 

•  -Old 

•stock.  X — Includes  19% 

%  acorued 

■V  C-- 


1  1.8 


31,8 
41  9 


1  (I  S 
16  I 


1:1.8 

711 


I  t  (I 
I  3  9 


K - 

$101 
1  09., ’.S 
♦3  4.73 
•94  19 
♦,39  2.'! 
•11  S3 
*  16  S3 
♦17  94 
t  39 


No  par  xalu'  .vhare;: 


.'..t5’% 

T118. . 

.  .  8.82% 

itx.o;!':; 

T120. . 

.  .$14.45 

$n.07 

H122. . 

7.25 

8..'>0 

11124.  . 

.  .  10.!I5 

11.10 

l!»2f..  . 

.  .  11.51) 

TI2T.  . 

. .  11.;!:! 

Spanish  River  Pulp  &  Paper 


Sioinisli  River  Tiilp  &  Taper  Mills.' 
Idd..  now  controlled  liy  Abitibi  Tow- 
( r  &  Paper  Co.  by  virtue  of  the  mer- 
,gcr  consuinninted  at  the  end  of  1927, 
operates  3  mills,  one  at  E-spiinola - 
xvitli  a  ncxvsprint  capacity  of  107,750 
tons  a  .vear,  together  with  a  ground- 
wood  jitrlp  p-ia.nt;  Sanlt  Ste.  Marie 
witli  .groundwood  i)nlp„  sulphite,, 
board,  and  newsprint  production,  i 
output  of  newsprint  being  rated  at 
82.1-50  tons  a  year,  ami  Sturgeon 
I-'.-Hls  witli  a  newsprint  eapaeily  of 
I  10.300  tons  a  yciii'.  togoHier  with 
j  groiimlxx Odd  and  snl|iliito.  iToxver 
I  dcvel(i)imeuts  consist  of  17.300  I1.)) 
(lividciid.-i  ii;r(|  im  1  at  the  l-lspimola  mill  xx  liicli  :ilso 
l;hc  cii-l  id'  1927'lakivx  under  lease  an  .-id'litianal  3, 000 


to  '6.000  h.p. — 13.200  h.p.  at  Sturgeon  | 
Falls  and  10,000  h.p.  at  Smoky  Falls,  j 
Aggregate  capacity  of  the  company’s 
jilant  is  720  tons  of  newsprint  dally: 
700  tons  of  grounwood  daily;  290 
tons  of  sulphite  daily;  and  35  tons  I 
of  iioard.  ! 

Timber  limits  consist  of  21  year 
concession  from  the  Ontario  Govern  I 
inent  on  Hie  Spanish  and  Sturgeon 
Falls  Rivers  compri.sing  approxim  \ 
ate-ly  7.370  .square  niile.s  (4.716.800  • 
acres)  and  exiiiring  in  1931;  an  addi-l 
I  iina-l  21  yo;ir  coiici'ssion  from  1923 
on  :i.00O  sq.  miles.  Tlie  I.ake  Siipe 
rior  I’aper  Coinpany  has  i  xehisivc 
riglils  from  the  Algoimt  Centriil  and 
11.  It.  I!:iilxx:i.x  on  2.5u0  sq.  miles, 
(I  (iiillnueil  (111  I’.'i.ge  12) 


c:.  G.  C.  GkM.HA  lUUS  OPI  HAI  IMi  I.N  A  1  .AlUil  CANADI.AN  Gl  Nl  KA  l  IN’G  8  1  A  t  lUN 


A  Complete  Electrical  Service 

Electrical  equipment  manufactured  by  C.G.E.,  is  found  throughout  Canadian  Industry,  increasing 
production,  reducing  hand  labour  and  making  operation  safer,  cleaner  and  more  efficient. 

Canadian  General  Electric  \A'ith  modern  manufacturing  plants,  staffs  of  trained  engineers,  hacked  by 
over  thirty'seven  years  of  experience,  enjoys  the  privilege  of  having  pioneered  many  of  the  electrical 
developments  in  the  Pulp  and  Paper  Industry,  keepiug  .iKv.iys  in  adv.inec  ol  requirements. 

Thbs  complete  service  is  .ivailahK''  through  the  nearest  (kC.E.  oliixc. 


GENERAL  ELECTRIC  & 

t^UKAD  OFFICE  TORONTO.  SALES  OFFICES  IN  ALI.  PRINCIPAL  CITIES- 


Laurentide  Company 


(rdiilin;!^!  from  Page  37) 
timber  limltfi  —  were  jihowii  at,  $25.- .  (Jrand'Moro  in  the  St,  Maurice  Val- 
257.530,  up  from  $23,307,531  on  the  [  ley.  Quohcc.  'I'hc  Limber  Jlmlt.s  eom- 
prertouR  b.'ila.rieo  t<hect  and  $25.08!l.-  j  pri.so  about  3.220  iS((Uiire  miloa  of 


7  years'  Record  of  Inferrtatiorttit  Paper 

_  I  I  Or 

m  OfMi  eeniinff 

I  I  ; 

Uj  AV(  F wntfmgt  i 


870  on  the  b,T.lauee  shex't  for  the  year  j  lanrhs  and  the  newiRprint  capraclty  of  i 


1021-1922.' 

The  compainy  wa.s  inoorporaterj  in 


the  mills  t.s  about  400  tons  il;illy,  anfl 
sii.lpliite  pulp.  groundwofKl  pulp  and  j 


1011  a.Ti'd  It.s  plant.s  are  loe.ated  aO  earlmaol  are  also  prorlueed. 


Ten  Yciirs' 

AiinlvsH. 

.‘^oriuiis 
f”r  yenr 

T  etal 

Gr^.'^.s  Im«v 

.Net  Kani. 

T^i  vlflf'iwls 

tiiirplii.H 

1227  ..  .. 

,.  $2,778,08  7 

$  1,747,421 

$  12121 

$2. 4  8  7, 4. .5 

1228  ..  .. 

..  .3. 021. 888 

1.208.8:!:! 

1.1  L’S.0*»n 

1 7K.s:{;; 

2. 487. 28.1 

.(^  .. 

.. 

1  :»*^9  9  7.» 

1,7l’S.*»uu 

IK  1.9  7:. 

:’.2R9.i:n 

1221  . .  . . 

..  1.52” 

I  .  ll'.Si.OlHI 

I 

2. 107,1 ->8 

ir»:’’5  ..  .. 

..  3.187.22,8 

1.9S9.IO:; 

1 .7‘JX.Oho 

in;  1.10;; 

i.7r.o.s.'ij 

•..’.fi9::.i:.  * 

1.791.9IU 

L7:‘«.*>00 

.♦;*;.f*f;i 

1.182.522 

1221  . .  . . 

8.72t,o:33 

1 

I.7L’S.090 

:’.7KT.9:*9 

123,488 

..  .. 

1  199  ;..';9 

Sfl  L9»"»0 

:i9 

♦;:i.'..r.r;9 

1910  .  .  , . 

2.255,272 

1,82. 3.857 

1  .:i92.«>oo 

4  M .  7 

2.857.20'. 

J21S  . .  ,. 

..  2,.'.23.s::;, 

1.7‘M.i;..:, 

Ilnnlx 

OtiO.IKHI 

T.5l  >I 

I  ’ijrrf'n  t 

2.528. 11  :t 

’Currenl 

1  ..•Jins 

.Vss.'tH 

Nss*'!  M 

I.lob.o. 

lo^’r  ..  .. 

<  'v.  snn  rtot) 

.?:u.77  7.9.1  rt 

9  !'79  9  4  i 

.  .  28..8”0,””,i 

!K,s 

2.040.^0:1 

J0‘'»  ..  •• 

28.800.0”” 

1 5. ::o8 

::'..i:m.9i*j 

lt.ll7,l::7 

1.110,410 

J  0 : 1  . .  . . 

. .  28, son, ”0” 

”  7*i  1  OiUi 

7:{»^.  i:'s 

1  r, 

1  .".92,1  0;i 

I0:;<  ..  e. 

.. 

:'..‘.n7.7:’  \ 

35,1  40,228 

1  •  * .  K 1 .  > .  r»  ♦> 

1. .51  1,015 

I0'J3  ..  .. 

, ,  "V  firtrt.onii 

.9  0.|.M!.!i9l 

t  1.228,822 

r..792.70  1 

1 9 1  . .  . . 

..  L^.Sno.ooo 

.'..*»K7.9  l.‘. 

1»>,0S9...0  1 

1...9.’.8,l'.M 

1970  ..  .. 

JS.SOO.flf'M 

1 

:j9.ns:,oi .% 

i.:.i:n.:'L’9 

1.268,7  18 

1919  ..  .. 

..  ;;S.Kno.(p”» 

1 7.Krj..%i;o 

:  ':?,A  os*; 

l.^«2. 

1218  .  .  .  . 

i’.::.3S  1 

1 1,59:., :>M., 

(.. 228,1  13 

1.818, 17  1 

N'el  Tang. 

International  Paper  &  Power 


(('oiitmueil  from  Page 


Identifying'  and  stahilizliiK.  from  a 


,  A.P.  W.  Pulp  &  Paper' 

I  - 

j  A.P.W.  Pulp  a.nd  Power  Company. 

I  opcnites  a  mill  at  Sheet  Harbor,  ,\.S., 

'  with  a  production  of  approximately 
25.000  toils  of  groundwood  pulp  an-  ' 
nuaJly.  The  company  ow  us  largo 
timber  llmil.s  and  has  excellent  wator^ 
IMjwcr  resources.  its  oulptjt  is  sold 
In  New  York.  The  pulp  is  all  shipped  | 
by  water  from  the  .dock. 

The  company  which  Is  a  subsidiary 
of  the  A.P.W.  Paper  t'ompany,  of  the 
United  States  is  at  iircsent  making 
con.Hiderahle  t^xten.sions  to  its  plant 
a.nd  instaliling  new  and  improved 
machinery. 


c.%piT.\i.i/,.vno>. 

Otitfifnnrl- 

AutlinrlZf'tl.  illeT.  j 

storu . $i.r.ort,ooo 
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:  New  Hrunswic  K.  now  nearing  coin-  PUlp-maklng  viewpoint,  those  char- |  _  I'Mr.st  nmrtgag"  7'  J,  Imnd.-*,  b.  i  if,< 

I  tdi'tioii.  with  a  de.'^igned  eapaeily  <if  ’  aeteri.stles  of  wood  cellulose  having  j"'''  $'tl  '"0. 

I  sn.ooii  horsepower.  actual  value  to  makers  of  rayon  |  oi'Kiri'ins  .Mvn  uinnt  Tons. 

I  Uatinea.i  Kteetrie  I.iglU  '  '’"’P'-ny- j  “7;'  P'*P'''‘^-  .  |  .-..n,  Whrrio,-.  prrslUrnt:  K.  .X.  .Piy-j 

;  liiniitoti,  dnos  fiio  optir**  r4*tnil  dls.  |  iiddit.ion  tlM'*  tntiipiin\  opc*i«itC8  icrd.  ^■ico-p^p^^dmf,  utHunji^inK'  i 

Irilmtion  of  electrie  light  iind  power  I'Ulp  and  newsprint  mills  at  Hudson  t>>r  find  so.-reinvy:  W,  .  xviii'cidr. 
in  an  area  in  guehee  between  Hull  River.  N.Y..  and  OtI.s.  Maine;  wrap.  ' v'-aMn  .-r;  V.  I>.  P.irninin  and  11.  II 
and  .Montreal  of  ahmit  a.'ton  square  ping  paper  mills  at  Kaniford  Falls. | 


D 


niile.s.  and  in  several  .id.iaeent  towns;  3Ie..  and  New  Haven.  Pa.;  and  krafi 
in  ttniario,  Trapsportiifiou  serviee  mills  at  Cammden.  Ark.,  .and  Has- 
al.«o  furnished  in  find  ahoiil  Hull.  !  troji.  Igi. 


PROOl't  TIO>. 

r>ailv  e;ipar|ty.  lau  air-dry 
groiiiiilwo'rd  liFr  fl.ay. 


I’Hper  Properties. 


The  mills  of  lulernallonal  Paper 


'the  I  hree  Hivers.  Qnehee.  new s- 1  *  onipany -whirl!  Inelude  the  t  orncr] 


-Tdi'K 

.  t;.nrn.  I’.aid 


I  at.. .  i:t. 

1  a :  1 .  <i 

.  i.t 

latt .  in; 

la-i .  i;t 

I  a  to .  ;.v 


I  print  paper  mill  of  Canadian  Inter- ,  Rrook  mill  In  Newfoundland,  the  re- ^  gravure  and  other  grounciwood 
'national  Pajier  <  ompany  has  ;i  eapa- !  cently  aequired  .Moss  Point.  Ml.ssls-  grades,  hag  paper,  kraft  find  other 
eity  of  7<"i  tons  of  newsprint  paper  '  sippl.  mill,  and  the  paper  mills  of  j  w  rapping  papers,  sulphite  hond  and 
a  diiy  and  is  the  large;-!  paper  mill  <  ontlnental  Paper  and  Hag  t'orponi- |  high  griide  hook  iiapers,  pfiper  for 
in  the  world.  One  of  the  niitstand-  Hen  — will  ha.ie  a  eapaeity  when  '  groeery  hags,  eenient  saeks  and 
mg  features  of  the  mill  i.f  that  every  running  full  of  upwards  of  l.50n  ^  nuiny  other  purposes,  ineluding  tis-i 
fipidieation  of  power  Is  electrical  Ions  a  da.v.  or  approxiniafely  l.lu0.-|sne  paper  find  towelling.  I’lilp  ea- ‘ 
and  th.il  it  is  one  of  the  few  one  bOO  tons year,  of  paper  and  of  parity  inrludes  sod.i,  pulp,  kr.ift  pulp, 
hundred  per  eeiit.  electrie  iiaper  inilp  available  for  sale.  .-ind  a  large  quantity  of  Me.iehed 

mills.  I  I’aper  eapaeity  Includes  ii  great  sulphite  pulp  sold  to  inannf;ietiirers 

rile  mill  hfis  forest  reserve.^  of  variety  of  .grades -newsprint,  roto-  of  rayon  and  hond  paper.;. 

1.IM1II  square  miles  from  which  to  j  .-r.nv  r-nviRtWY. 


St.  Maurite  Valley  Corp. 


Maurice  \  . alley  <  urporfition.  in  , 
Its  report  for  the  ye;ir  ended  fieeeni- 
ber  31.  1527,  showed  fi  .^otiiid  de- 


of  progress  over  re.'.ults  for  the  her  limit.-;  lui  the  SI 


nitiil  ojieraling  period  of  the  eoui 
)ian.'‘. 


.  ,,,  -  V-,  -  :  hundred  per  eeiil.  electrie  jiaper  inili 

r  as’-  :a',  tl’I  i:  j  mills.  I  I’; 

s ’”5  to:;'-  ,s;.  J  h^oi^  i:  pi,,.  |,,i]|  i,.-,,.,  forest  reserve.^  of  vari 

t'i  iis  K  j  l.bbo  square  miles  from  w  hich  to  j 

.•I'l  IIS’-  sT  ..  '1  T’.-  j  ilra’.v  its  reqiilremeni.s  of  pulpwood  ■ 

'  ii’J  ’•  tlfitineaii.  Qnehec.  new  sprint  paper 

'  I  mill  is  located  on  the  Ottawa  IJiver 

I  .It  Oatinean.  liuebee,  five  miles  hclow 
I  '  the  eilie.v  of  Hull.  Quebec,  and  Of- 

I  f  OV*n  I  l.iwa.  Ontario,  anil  two  miles  below  {Il'.JJ 

IC^  Jir#*  'the  eonflnenee  of  the  (i.atineau  and 

_  •  '  Ottawa  Rivers.  'I'lie  four  machines  '222 

:ihie  Mib;.tant i,-’ 1  irdu’-tions  in  riit-i"bieb  are  operating  in  the  mill 
ling  ;uiii  flrivl’ig  costs.  ,  have  an  aggiegale  designed  eapae  ty  ii*5- 

'Ihe  company  owns  frcclinld  tlm-  of  il’i’.t  Ions  of  iicw.sprint  paper  a|j'’2fi 

t.s  on  Uie  SI.  ITanies  River  day  and  are  tlie  largest  single  pro-  b-’_ 

.;es  a  large  are.i  from  tlm  dueers  of  paper  Ihns  far  installed!  q 


ivTi:n\.4TiONAi.  r.\riii«  c:o2ipa>v. 
10  Yenr*’  Anolj-Bln  Con  sol.  Ineonie  .Xecouiif. 


I  !re.s« 
«S.TIiS.''t:2 

t,.M2.i;tj 
dl.’OT.IL'S 
.s. 1171. .'.77 
7.. SI.'... let 
s.-.>i2,;{si 
2.S.H,.'.  la 

l,’'...'.2n.s.'.o 


Net 

$  .5.1122.021'. 

1.. ai2.202 
1  2.o.'.;..2n2 
. 11.1  US. '.'s:: 
’ll. 72.'.. .'.ns 

:!.S>I2..M0 

2.. '..'.’i.:P’j 
;:.27.'..2s;! 
:..7.'.7.2ni 


Pref  I’lv.<. 

$1  ..•.no,  non 
t.r.oo.noo 

I  ^.'.iinnoii 

1.. ',no.oon 
1  ..■.no.onn 
1  .r.on.ofto 

1.. snft,non 

I  .'‘7;i.’ii  a 
2.108.  171 
r..7tn.i',,'.7 


Siirnlu.s 
for  year 
$2. .322. ”2’'. 
2.810.2!*.'. 
in.,'.;..3.9n2 
d2, 1.88.28;: 
118.225. 80!* 
2. .31*:'..'  I” 
1  032,8.'.8 
.'.71.2.8  2 
.328,812 
12.582 


Total 
Siirplij.s 
$12, 4  ’2.872 
22.282. 187 
::  2,8 1  8.07’) 
23,875.1  SO 
1  I.S02.7'>n 

1 7.1 1 2.. 3:in 
I  8.1  14,288 
I  8,288.288 
22.181.030 

22.818., -.  1  I 


ami  lea,;es  a  !;irge  are.i  from  tlm  dueers  ol  paper  inns  tar  msialleq 
Piaoinee  of  Qurlme.  For  many  years,  m  the  world.  The  mill  receives  its 


The  statement  .showed  earnings  il  h.as  also  I'ollowed  llie  policy  of  power  Irnni  the  t  lielsea  and  I-anners 

■II  m.iintained,  despite  (iriee  rediie-  purrha.--ing  pulpwood  from  settlers.  I  hydro-electric  plants  ot  t.atineau  inis 


lions  durin.g  the  pi-riod.  with  balance  ,\t  present,  the  company  prudnees 
;m  ail.ildi!  for  conimon  dhidends  8.oriii  h.vdr.aulic  h.ii.  from  its  water 
d')wn  about  $3'*o.""d  from  the  13-  power  site,  which  it  owns  In  fee 
month  period  of  P'28.  Ilii.s  being  .le- I  siiniile.  on  tin'  SI.  Francis  River. 

<  oiintcrl  for  to  some  extent  by  a  .  .Additional  power  reqnireil  is  pnr- 
I  onsideral’l.v  more  generous  appro- I  (  based. 

prialion  to  d’-preeiation  revenue!  ,  APIT  M.l/.  \TIoA. 

.'.mi  hraiier  bond  interest  reciuire-j  Outetand- 

I-mnls.  I  .X’lllmrizcl.  ing.  peti; 

dross  profits  for  tlie  year  were  c'cinmion . ,',iiii.iiH!i  ]8”.i*nn  tlie 

.-bown  at  $l.fi8!'.l'.73.  as  eompared  '  “'''r.', ,  j-  sno.nnn  J.'.  snn.nofi  - 

y  itli  .8  t.735..S.'.i:  in  tlm  )iree,-.dii!g  tliir.  .t|ti”  i.ar  valim.  I  . 

teen-inonlb  period,  .ind  net  profits  8  i.2'm.’’*iio  8  i.cnn.iom  j  mill 

were  shown  down  from  $2.l'32.313  at  ,  lap 

S2.I3IS..5S1,  Preferred  dividends  were  rundeii  nrio. 

j.aid  onl  (luring  tlie  ye.ir  amounting  Ist  .an.]  ••.•>11.  g..ld  >;  s  _  _  » 

to  .8 1  .o2$..'.!'8  ami  common  ifividends  .•’cri.-s  dim  j  n  i..  i  .,,0”niinft  2..'..,i..n 

on  til’’  Reign  I  anailian  minority  r,x„  .sri-ji-.-i  i;.  dim 

ininnion  sloeU  ;it  82.217.  leaving  .81,-  P'7.7 . i .■..cinn.iini)  ^.imnniifi 

"l...rdl  as  a  surplus  tor  tlm  year.  opi'ii  r.ns  ami  i»ii»i;< 'ron^. 

Net  wnrUin.g  capital  ..^linwed  a  w  ide  -,j  ,-.  .  iiHirnian;  Sir  Ilrv- 

I inpi’ivemenl  from  S.'i.282,.XSij  at  tlie  he,  i  s  Holt,  pi-rpident ;  Her.,  m.  m. - 
I  m!  of  152')  to  SS.xni.SII.  I'urrenl  grnrvH  mpnager;  .\  ,  To.^y.  vi.-.-- 

S',  els  were  S  I  ,(>110.00  I  Ingaer  at  811,-  -p  -p  Waiiep.  vi.-e-p,  e.sidont ;  i;.  il. 
.■‘!ii1,ll3.  while  current  liabilities  liad  Montgom.'i-y.  K.i'  ;  I-  r.anoi.s  I'.a’in-. 

I  ecu  reduced  by  .$2.<*"b,*)(l0  to  81.158.-  i-  W.-n-k,  i'  I!.  .VI.-Nuuglit. 

G"3.  co.iirAnA'ri vi;  i\C(»vii:  A4  r  or>T. 


ompany  produces  j  Rower  Company  on  the  tt.'it.ineau  ,  12|^2 
I.  from  its  water  River,  a  few  miles  away. 
h  it  owns  In  fee  ^  On  the  dntlneau  River  tlm  I  'oni-  ,|,7- 
I.  Francis  River,  pany  owns  7.1  id  square  mile;,  of  1223 
reqnireil  is  pur-  i  imlierlatids.  ;in  area  over  forty  per 

lent,  greater  than  lli:il  of  Ihe  Stale  |pT,I 
Ilf  I  omieetieiit.  II  is  estimated  1227 
1/ \Tlo.  these  woodlands  eontain  .i  iier- 

.Iiimri7;>.d'.  "  inT?  P*'tual  supply  of  wood  not  only  for 
..,•,011,10111  ]8”.o<m'lhe  present  eapaeity  of  the  mill,  hut  12ts 

---  A also  for  future  expansion.  ’JI’-? 
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s^ri«  s  A.  .hif'  1  Ti.ooo  r»no  o  7;:n 

i.‘*l  jm<i  S.  I''.  ii"bl 
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"M,  V,.  Sir  llrv 

bout  S  Huiit.  pr<*pi»i4'nt :  M.  M. 

A.  I’ro.-as.  vi***' 

;  .T.  11.  ^•b••r*-pI■r«|4irnt 

T.  T.  \  irr-pr4'.sifl4-tit :  O.  11 
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T.  A.  Wfirk.  *•  T:.  .M'-Xanfe'iit. 


oo.’om  1  mill  of  Infornational  Rower  and  102 
J  J’aper.  1  ompany  of  Newl'oiiiullanfl.  1^2 
I. inilted.  located  at  the  mouth  of  the 
,  lininher  River  on  the  western  eo.ast  loj 
T.'m  of  NewTounilland.  has  four  niaehiims  122 
i  of  a  eapaeity  of  o\er  |hf’  tmir;  of 
iin.ooo '  newsprint  iiajier  a  da>  and  ran  he 
'  (  eonoinieally  imuased  in  si'/e.  Tlie 
!  mill  is  of  the  most  iii'uierii  coastnmi 
vn-.  '  tion  llironghoiit  and  io-gan  opera- 

. .  ,  tion  ill  152.',.  1527 

ideiit;  •i-i,,.  ,„jj|  pp,...  ives  its  power  fi'ilii 


Fief 

Tuva'S  t 

St.'i’k 

Sto»'  k 

l.M-bt. 

K<‘Sf‘rvc9 

m«  nts  • 

1218  .  .  . 

..  $.’1,721,878 

?19.7«t.o**S 

.47.:!K.‘iJ*00 

$  :..o4i.4o: 

1212  .  .  . 

..  2  1.77  1.240 

19.K0.1.9l'i» 

k.9si.:pi*o 

l.ftXO.l  JO 

4. OSS. 71  ♦> 

1220  . .  . 

. .  :M.SLV7.r!os 

i9.sr»o.:»;t 

1 1 

4 1:; 

1221  ..  . 

..  2i.mS9.;vs.k 

19.9«»0.lot 

7.171,00(1 

t*..io:,.r,s7 

::.K0n.4”:» 

1222  . .  . 

l.M.910.1’0  1 

1  :*.92.'?.o:{2 

1 9,:{s:L.*i**o 

:{.Koo.oo*; 

122!  ..  . 

..  L'l.9j0.f;iS 

19.9.';i.9Kl 

1  K.9.**7.**oo 

*;.007.1!8*J 

*;.7::7.4^o 

1221  ..  . 

. .  L*."i,oor*.»*nt* 

:.’o. 000.000 

i9.4»;8.:.o*i 

s,r*:;7.f;i  i 

9.9i;k.890 

1225  ..  . 

:;^.fil’0.oo*» 

•j7.:.4‘j.ooo 

i.'..in9.io«* 

7.92:lo»;9 

ir,.S8’.91  1 

1228  . .  . 

3  1.820,(100 

.97  ."lOO.OOO 

1  -U.7”.'i,»>0** 

V..‘*88..'.0  1 

C  9,020.7.%  7 

1227  .,  . 

..  72,13.5.500 

1:^0 

i^L-.soi.uai 

:sSi9,6i;j 

10,082,:37 

5’otai 

<  ’ij rr. 

( ‘nrr. 

Xrt  Work. 

Net  Tanp. 

A-e.-iet.” 

I.iahllitif'5* 

Tapitol 

A.'(2el.'( 

12(8  . .  . 

..  $88,8.5.3.83  1 

?2S.94:!.9:.7 

$1  •J.k:43.907 

$i*;.iiK9.o;in 

$8.'>..',62.218 

1212  .  .  . 

..  87.784.218 

:;2.iK-.9o*i 

1  l.:UM,98.*l 

1.MI.S71.917 

88.245.015 

1220  ..  . 

.  .  28. .320.252 

:i7.1  4  7.79.-. 

I0.f;4o.7oi 

L’O.r.07.091 

80,880.738 

1221  ..  . 

..  101.882.22  1 

1  k.9*;:m::9 

i»4.i*9.>.o»;ri 

75.171.8.31 

1222  ..  . 

..  tot. 212. 177 

L’9.77:;.M  1 

l.'i.oKi  9i’:i 

1  4.K9I,.'.8:' 

88. 588. ,8711 

1223  ..  . 

..  103.358.108 

:n.:’4  7.9::' 

1  i.7:o.K?;7 

io.477,.'nr. 

82,4  10.871 

1221  . .  . 

..  102,101.817 

i'K.o:;9.:m  i 

9.7o.1.:i.M 

iH;:i:4‘a.9»;;; 

72.748.8.5  1 

1225  ..  . 

1  18.585,001 

::::.o44.:?9l' 

l  I.:n  8.0:!  i 

81.37  1.581 

1228  . .  . 

..  230. 802. 105 

7.:*9s.i 

10 

88.321,312 

1227  ..  . 

..  220.522.21  1 

t**.r.77.::8.“ 

1  i.9n.7*;o 

7  1.888. 28  1 

Canada’s 

Finest 

Papers 

.  .  .  Hfc  identihed  by  the  famous, 

•  *’ R  Shield”  Watermark  .  .  .  the 

symbol  of  qualify  for  forly-six  years 
past. 

Your  office  forms  and  stationery  are 
safe  on  Rolland  Papers. 

There  is  a  grade  for  every  purpose, 
frotn  legal  record  to  commonplace 
memo,  and  each  grade  is  the  best  in 
its  class  —  the  best  that  manufactur¬ 
ing  skill  and  experience  ran.  produce. 

Aluclv  in  Canaria  hy 

KOUANDPAPERCOimiTED 

I  Wqh  QradcPaperyhkerssincolSSZ 

MONTREAL.  QlIE.^ 

Tifitfs  at  St.  Jerome  Que.  and MontRoPand  Qtut. 


I'lMI  1:  HAM.  1;  Ol’  >TO<  l\. 

I  New  3'.>rk  .ste,  ,-k  1  ;x,  II  I  nge.  I 


ITd.  (.sti„|,) 
High  T.ew 


'.e;.  I’fd,  (I'n.-t  ) 
High  t.MW 


Ml  !>’  ef I  ( 

'(.-I  I'l ,  '  1  I ' 

,  ,1.1  I  . 
•-.I,  I,  l”2’i 


This  eorporiitlon  wa;-;  formed  in 
Iieceniber,  1525.  to  acquire  the  hii..;i- 

ness  and  j'roperties  of  St.  M.iiiriee  limi . 

■Jiiper  <  oijipan*’.  i.iiniled.  ami  58  per  Tr.ti-re.-t  .  .. 

ci  nt.  ot'ihe  out.standiug  eornmon  vrrf.''*’di'v''s.'“s’ii,-’  ! 
;-toek  of  Relgo-rana<iian  R.aper  t  orn-  (’cmi.  div.i.  '  .-Mib.-, 
p:in>'.  I^imiled,  the  former  baling  an  minerit  v  .... 
i'miilHl  newsprint  rapacity  of  78. non  ’('m-'fore 

Ions  from  4  machines  and  tlm  lutiei  ‘  t  lyr-.^i 
an  annual  eapaeily  of  ]17.""iJ  tons  tlarn.  1.1,  piff. 

from  r,  iriaebiiics.  thus  making  a  total  - - - 

newsprint  cap.'nity  owned  and  eon-  Canada 

trolleil  by  Sr.  Maurice  A'alley  of 
1  tons  a  year  from  10  nmehines.  <m‘IT* 

Tw(i  .'iilditional  maebiiies  eompleted  \ 

at  Shav.'inig.an  Falls  during  1527.  ’•onim.n . 

with  ;i  eapaeity  of  60,000  tons  yearly. 

bro’ight  the  total  .'innual  enpacitv  ' 'i  fai  Pj”). 

<,;■  tlie  (orpnralion  up  to  255.000  tons 

”!  newsprint.  rumi 

,  .  I'  r.-t.  liun-T  t;?4 

Ihe  new.sppint  plant  near  Thre>  a,  -  ,1,,,.  .vi 

Ki\erv_.  RXJ..  includes  four  newsprint 

mailiiiie.',  the  eapaeity  of  which  is  DlviDl.i 

111  lial.-inee  with  facilities  for  prndue-  ..,,V.”  .'.V-naVi'iV*  .\ 
li’iii  of  .cronndwood  and  siiliiliite  i,,  ,  ,  ,,,i'  1 ,  i 
I'Ulii.  Theri’  is  also  a  liraft  pul),  mitl  .'I  i’-'  h  I, 
(■‘(Uipiimnt  willi  two  digester;-;.  .All  oi  l  11  IHS  \ 
Imildiiigs  ar,,  eonstriieii'd  with  eon.  if, 

ere!,'  fomidation -,  st,'el  framin'.;,  'i.’ev'.-: .Igh, '  er  .ii 
eoiieretc  floors,  briist  wall:;  and  eon-  ,  -.-si. l.  ,.,  a,, 

erele  I'oofs,  and  are  fln-iiroo’'  ' 

Ilinnigho'lt. 

The  plant  at  Sha winig.in  Fall-;.  — 

RQ.,  einbryee;;  'grouini’.v ooil  and  .~.iil  Belpo  Cai 

l.hile  pulp  ;uid  Jiew  .'  print  mills,  w  illi 
Ihe  neiT.asar.v  .’luxiliary  ecjuipiinnt.  < 

I  onipaet  plant  d(  sign  has  teiideil  i” 

materially  rediiee  operaling  em.ls  _ . . 

Riant  eonstiuetlon  is  SU'TI  as  lo  per  '  ' 

mil  the  in.-iallatJon  and  operation  of 
i!m  two  a'Jditlonal  newsprint  ma  1  mu 

’  bine:',  at  a  niinlluiim  of  »\pendilure 

llfflcienl  fire  prote'd.lon  system  i',  ip-  |  ,  ,  .  ' 

I  tailed  at  the  .'Xhawirilgan  F.ills  plant  .lar  I’ri;,;  v 

•  md  );;  Vielnc  in't.alled  at  tlie  ■fliri  e 

R.uers  plant.  fii.i-uo 

Roth  plants  -ire  -wdl  loeate,)  with  hm.i't'hi'h. ,-  V'l'i’n 
n-garil  I0  wood  supplle-;  ami  are  af  .piair  milr  ..f  I 
forded  eas.v  ;ie,  es;-.  h.i  r.'iil  h,  tlm  '  loio,  :  3  II.II,  IIIII,  , 
Fastern  I  anadiau  aini  fii'i< d  Ikiaie,  I’lioi. 

newsprint  ■market,-,  rhe  'Three  Riv  '  ,,f  j.,... 

’  rs  plant  h.as  tin-  aiide'I  advantage  '.ili  hlfe  ;im. 

of  water  transportation  by  lalm  and  •■'"m'  du,i.' 
oeran  routes.  The  location  of  the  okI'KKH’x  A' 
two  ]danfs,  les.,  than  twenty  rniles 
.'ipart.  facllitate.s  nnitv  of  operating  ‘lemt;-  vi  virK... 
'ontrol  and  the  introdurtion  of  opev-  ‘.’'"'‘r,-.  '  '5'' 

aling  economie;;,  er  peeially  in  w  onrj  - /r-a'oVr, 

oprr.lfjons.  .)S!  ’  .  e'.-retarv-ti 

T.he  rorporatlon  and  !!•■  Igo  ' 'ana.  - - - 

dian.  P.aper  I  'ompany.  Limited,  >ow  p  .  Clyde  and  Sit 

nr  contioi  tinder  lease  from  thr  Fro.  ' 

vineo  of  Qindiec,  approMmati  ly  ,5.1.5:.  ^  vriTA 

square  miles  of  liinher  limits,  (  st|- 

Piated  to  eont.sin  15,"f"'',"f"l  cord;  ,  p.^l  .-tni-i,  '. 

pulpwood,  snffirient  for  praetieslly  i  l''l■ll(l< 

a  ('ont1nuou.s  .supply  for  tlm  opera  . 


INCdVIi:  A4  r  or>T. 

1227  1228. 

. .81.882.871  $1.7:;.'., 858 

.  1.21.3.38,1  1.fiR.'.7(i8 

1 ,  J*;?.:':  ■;  < 


j.n 

■iri7..7iMj 


Canada  Paper  Co. 


r  \  IMT  M.I/..4TM)\. 


A  lit  lior 


J*.  f.  7'r . 

iTui- 

I’uiitlcfl  Drill. 

I'  r.-t.  MUtj-Tt;?*;:*'.  .-''rio 

tine  .«:l.:‘17.»j«». 

nn  itiirDnii. 


r  |K  r  finTiijm.  )»;i>  - 
.iri-li,  .h.mr*.  St'ptf'iM- 
i’ii  .-xt  ihviiir-tiil  p'liij 


ni  l  M  i:iis  \M>  'rolls. 

!i  Hr*’  ).  ‘1  t  ifolT.  .  ]' 

V.'i'llflif,  ,4*  ||4  ;  I'’.  .1.  I'iihiplMll 

Mf  nn'l  in;*  mh  tri  n;.;  «iiF*-rt4.r 

I  l  ji  «•  -  pri  Ti  t  :  .1.  1 1  .  <  > 

\V.  fl.  J:-"lin.  ‘Jr*.  .^!  .Mf- 


Belgo  Can.  Paper  Co 


♦  \  ri  r  \  1.1/  \  rioA. 


A  lit  II  ”1  »7,'  <1.  Jilt 

I  f  Ijit;:*  .  I  •  , 

ijijr  ,  T I  fi  f.Mii  non 

ri  M'w  ooi>  rri. » . 

'-win  l...''‘rir»  n.'rrfi  i.f  fir 

tjfbJ  tlriiV'-r  Irnitf  '  nii'J  mnt rnl h  I’/* 

•pKn*'  IHl?'*'  '’f  jr^j  .r-lii.p)  ltin1t.’4 

l-iUMn:  A  nim.iinn  .  -.rij.s  •  {  ptilp v.** m .rj 

rnoDi  i/rio.v. 

■t,.  f'“n.  "f 

pulp  ;mm1  rib'i  f,f  nr^v 


>i,s  I'.aur,'.  I  hydi'o-eeh'l rie  ptanl  gen-  1^21 

I  crating  hS.Onn  eonlinimiis  horsi’pow-  1223 
\4  r  or>T. '  pulpwood  from  timher- 

"  hind  reserves  ag.gre.gafiiig  2.116 

$1.7:;-5,S58 .  Sfpiare  miles,  all  area  thirty-one - 

I  per  ('-lit.  greater  than  lliat  of  I’m  *' 
^  Slate  of  Delaware.  These  woml-' 

2.i’'i'2.:'.l  1  I  lands  eon.sist  of  1.852  square  nide-;  ' 
l’i”.2.'.8  I'leel.ndd  iimi  1.2i)4  square  iiiile.-,  h:'ld 
under  I'rown  lieenses.  and  have  an 
.583.8”:  estiiiiatid  stand  ol  (iver  6.7i,''i."i>" 

( 'jrds  of  pulpwood.  Riilpwood  i.' 

'  (-htainalde  at  tlie  mill  a'.,  low  cost 

_ ■  ‘  -inee  a  large  portion  of  the  eom- 

,  pali.v’s  liniiirr  is  located  in  tin  water- 

O*  _  .  bed  of  the  llumher  River,  and  wood 

on  the  other  holding.s  of  tin  I'oni- 
ei,it.“lni'l-  !  pany  is  easily  aeeessiblo  eillu  r  li,'  ’ 

'"8!-  I  rail  or  water.  * 

j'l.p’.Mj  .-h,-.  I  -pii,,  hv d’'e.-rlreti'ie  iilant.  aipi 

.81.25(1.0””  the  bulk  of  tile  woodlands,  were  for¬ 
mally  owned  by  .Newfoundland  Row- ■ 
cr  and  Raper  ('ompany.  Limited,  and 
I.-,  ,-erio.s  ;  ai'qnired  in  tim  latter  part  ot 

•lannaiy  of  this  year  by  the  Interna 
tional  Rower  and  Raper  I'ompan.v  of, 

New  fniiinllanrl.  Limited,  a  siilisidia r.v  I 
.  ;se|,Tsi,i-  '1  Internation  Raper  (  oniiiany. 

•iriiil  iniil  'I'here  are  eolillihte  grounfl  wood 
and  sulpbii”  departments  af  the  mill 
'I'oits.  H'’*'  wood  Is  carried  tlu'ongh  all 

,.  '  1;  the  various  manufaetiiriiig  proi'”s;e.i. 
Caiiiph.  11.  i’aving  a-  ne’v  :.|iriiil  paiier.  .As, 

;  <io-.-,-i..i  .  ih,.  |,iiii  p;  lo'-ated  on  lidewalcr. 

1.*  .V!'".vp'  r-e(an-goim;  ve  sep-  can  go  direellv 
lo  the  lu  ll  docks  ami  raw  materials 
(an, I”'  sent  in  and  papir  shiiiped  ' 
out  ’•iglit  months  ijf  the  yiar  ti.' 
wal’  r.  'I'Ik  location  of  the  111III  is  .1. 

|,a rl ieii!  ' riv  sirategie  one  as  regards 
'  Mi’ >*.•>;,, I .  overw.'is  imirkets  for  its  prmliii'l  . 

'Ihe  eomp.iiiv  owns  two  modern  oil 
8  iMiriitlig  ;  teel  vc.-..sel,s  ol  .i.(""i  ton- 

I  il paelly  eai'h  esjieeiall  v  de.signed 
fur  I'arrying  roll.i  of  n''WS|iriM! 
i,ii -i  .Kiil  p.i|)er. 

It-i  iiilvantageous  loeiitinn  with  re 
,7 1,”””  spi^el  lo  its  supply  of  wood  and 
power,  aii’l  its  modern  and  effi''mnl 
'•  idfsigii,  eoml’liie  to  make  (  oriier 

'rop.  *''2t'"  Hrook  null  one  of  the  hiwer  t  cost  j 
mits  r’.iii'  pmiiurers  In  N'firth  America.  | 

lr”V"'>‘t  I  Ihe  Kip,-)wa  niill  of  ('aiiailian  In  , 
ternaiioiial  Raper  '  onip.iny  at  Tern  | 

0  tn  n  nf  I* W'lehec.  Oil  the  ('tttawa  j 
I  rii'cr  two  liuiidred  and  thirty  miles' 
j  above  the  city  of  Ottawa,  is  specially 


rrf*m  i?  I  Of*  pjir  1*8  n»>  par 
-I.ist'Tl  May  27.  Iti-o. 


I'.sluhlislieil  11M17. 

MONTREAL  BLUEPRINT  COMPANY 

Itliie  l-iiii’,  ItliicK  Line,  Kb*-,  of  ruper  or  Lliteii  Trueings. 

PHOTO  PRINTS 

No  pinles,  nils,  films,  ftr.,  reiiiiireil  for  reproiiueiion  of  ooiirf 
exliihits.  insnriiiice  papers,  iiliie  prints,  nills,  etc.,  etc. 

106S  BEAVER  HALL  HILL 

linncattlrr  oSSr*. 
iOppo$»ltr  \r‘«T  Bril  7'rlrplionc 


•i  CRANE  VALVES  S 


oeran  routes.  'Ihe  lee,-Hion  of  the  oKI  K  KKS  VM,  ,„„n, -TOn.s.  ;  produce  ;  Ulpbite  wood 

two  ])lanfs.  les.,  than  twenty  miles  ;s,,  He,  h>'rt  «  HoK  t.i  ('oident  ;  '  'iserj  by  | 

.'ipart.  facllitate.s  nnitv  of  operating  ‘leerg-  vi  vieK...'  \  ir..-pr”sMje'n( ,  '  j  nianuf.actnrer:.  of  rayon  i.artifieial 

‘  ojitrol  and  the  inf  roductirui  of  oper-  *_'r"sr.  viee-prexiUent:  J .  it  j  silk).  The  null  hafi  iiii  annual  out.  ; 

aiing  eei'inomie;;,  er  peeiallv-  in  v,  onrj  2 . 'V  '  R'H  of  7”. 0(1(1  tens  and  i;  hacked  hv  , 

oprr.lfjons.  .(SM  .r'.''ret'ar'v.'t7e.';;  urM'  ’  i  year;,'  experience  In  makiu-g 

7.he  rorporatlon  and  IF  Igo-. 'ana.  -  j  high-grade  wood  pulp,  f'tresi  re- . 

r.p.r  co. 

Vince  of  Quebec.  approvimaH  ly  ,5.15:.  4M’1T4I,i/..ath..v,  ’'tn'I  adoquale  researeh  lahm'ato.-ie.s 

;;q.iaro  miles  of  limber  limits,  estl-  .  (-hitrtand  Tnternallonai  Paper  r  ompany  does 

4^  1  r  iir.41  lififi  ‘  A u t rj.  trig.  iiot  lu.'j Tiufa ct uro-  rHvon  y«rns  fori 

mated  to  eont.ain  le.non.uou  cord;  ,  ,  .trsn.eo.,  .T750.'’nn  ',f.  its  sole  intoresl  in  the  .-.vnn  i 

pulpwood,  snffirient  lor  praetieally  ’  l''(■ll(lr<l  Oeii*.  ,,  u'  ,  ^  j'  Htt  , 

a  eont1nuou.s  .supply  for  the  opera  ,  bonds.  d..e  i«ld  is  producing  and  niarket.ng 

tIon  of  the  railLs  af  the  increased'  "'-•  ,  Klpawa  suIphRe  wood  eellulose  for 

rapacit.v.  The  limits  are  tavorablv  „  ,  x.c  ma.dng  high-grade  rayon.  A  large ; 

,„ca,«d  .n  j ; 

These  limber  areas  constitute  one^''"'"'  "f  ‘  I  ers  of  rayon  yarns  is  supplied  from  j 

of  the  most  extensive  and  valuable  I  i  noi*i-,K riKs.  |  Kipavvi  mill  i 

tore.st  reserves  under  single  eondol  ‘.'"i'lY*  m.'v  i an’ 7n.r.'7 '  At  Hawkeshnry.  Ontario,  the  eom- 

in  the,  Itommlon  of  f  anada  Their  ”,-r„„n,lwYori !  pany  has  a  mill  for  the  mauufacture 


Safety,  endurance,  economy  in  piping 


Clyde  anti  Sixsibo  Paper  Co.  i 

4  xrn  41, i/,.A  I  jii.v,  j 

(Jut.'tand 

•  \,it  herj/.rd.  'ng. 
'.H’l'-al  .'tei'k  .  ..  .875(*.e0(')  .1750, "00 

l''(■ll(lr(l  llrlit. 

S'li.”!  nioriguge,  t'.j'.b  bonds,  due 


rapacity.  Tlie  limits  are  tavor.-i 
located  in  relation  to  the  plant:,, 


In  scores  of  the  largest  power  plants  in  the 
Dominion  and  in 'the  United  States,  serving 
both  private  enterprises  and  public  utilities. 
Crane  valves,  fittings,  and  piping  materials 
have  been  doing  their  work  for  years — and 
are  still  doing  it  well. 

More  and  more  widely.  Crane  piping  is  be¬ 
ing  installed  in  newly  erected  plants.  For, 
carefully  tested  and  inspected,  it  provides 
absolute  assurance  of  safety  under  high  pres¬ 
sures  and  temperatures.  Precisely  machined, 


it  reduces  installation  costs.  Expertly  engi¬ 
neered  and  carefully  manufactumt,  it  pos- 
.sesses  the  endurance  which  keeps  down 
maintenance  costs. 

When  selecting  piping  materials  for  a  city 
water  works,  a  power  plant,  or  a  large  fac¬ 
tory,  or  when  buying  valves  and  fittings  for 
a  small  home,  it  will  pay  to  investigate  the 
Crane  line.  Wherever  used.  Crane  materials 
insure  the  service  approved  by  engineers  of 
widest  experience. 


f’i.slrlhntion  nn,  or  in  proximity  to,  jpuip;  .•.i.'”,  owh'm  .31.818  u’-rc.'i  (if  frre- 1  of 
the  water.'iheil  of  lh<'  St.  Mnnrioc  hi,l(i  Idiiu.s  nnd  ii.2,38  iii’r,'.'<  of  ica.xo- 
River  is  such  as  to  make  it  Po.o.Hblo. ,  th 


under  unified  eonirol.  In  .seleet  piilp- 


.Xl.'o  ovyn.s  two  writer  powers  writing  papers. 


of  high-grade  Ideached  sulphite ; 
wood  pulp  used  by  manufacturers  of 
the  better  (jiialltle.s  of  gook  and 


wood  for  the  reqiilrenienta  of  the  I’’  ‘Y  "tUs  w-hi.'h  Hawkeshnry  are  loeated  I 

mills  in  sneh  a  way  as  to  .at  once  '...f  h.p.  Vnd^iipiihm  I'f  b7  company’s  research  laboratories. 

I're.servc  forest  nre.as  and  make  poa-  ing  1n,  reu,'<eij  to  ic.biio  h.p.  separate  deparimeut  i.s  devoted 


PIPING  MATERIALS  TO  CONVEY  AND  CONTROL  STEAM,  LIQUID,  OIL  AND  CAS 
CRANK  LIMITKD.  GKNKRAL  OPFICKSi  3M  SEAVCR  HALL  SQUARE,  MONTREAL 
CRANE-SENNCTT,  LTD.,  HEAD  OFFICEl  «-8l  LEMAN  STREET,  LONDON,  ENOL 
Brar.ciet  and  Saht  Offiett  in  a'  Citiei  in  Canada  a*d  BritUk  Iilti 
lytrki:  Aiontrealf  Canada^  St  Jikf.if  and  Iptxvickf  England 


% 
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Price  Brothers  &  Co. 

S  yiMw’  Reccri  of  PHc*  BnA»n<  '  | 

Price  Brothers  &  Company.  Ltd.,  |181,300  at  at  February  28,  1923.  to  DaUw>  —  ^  ^  «w» 

has  played  an  important  part  In  rc-  12,172,385  as  at  February  28,  last  am 

cent  merger  development  in  the  year.  CD  *.*«!.,.  fl  ■ 

pulp  and  paper  Industry  which  have  Damiiugs  ou  Common.  ■  ■  > 

transpired  during  the  recent  months.  Since  1921  Sk.  total  of  23.18  per  ■  B  ■  ■  | 

participating  with  Port  Alfred  Pulp  cent,  has  been  earned  on  the  Junior  3,«oojioo-  ■  ^  y  B  V  H  S 

in  the  formation  of  a  new  company  security,  an  average  of  2.66  per  cent. 

to  acquire  and  operate  the  Quebec  per  annum,  while  dividends  of  2  per  ^  ■ 

Pulp  &  Paper  Mills  and,  during  the  cent,  have  been  paid  regularly  since  2.oooj)oo-  ■  ■  ■  ■  ■  -m  m 

past  few  weeks  obtaining  a  control-  the  redistribution  of  capital.  Earn-  -B  [m,  B  imi  I  mn  B  im  I  I 

ling  interest  in  Donnacona  Paper  Inga  on  the  stock  for  the  last  fiscal  ^  V.  JM  ■  ■  jn  ■  ■  ^ 

Company.  year  were  equivalent  to  2.88  p.c.  as  i.ooojwo-  BMB  I  i  B  fl 

The  addition  of  200  tons  a  day  to  compared  with  2.72  p.c.  for  the  pre-  ■  ■  ■  ■  ■  ■  ■ 

the  capacity  of  the  company's  River  ceding  period.  |  ■  ■  .  ■  ■  j  ■  ■  B 

Bend  mill,  which  will  bring  aggre-  While  the  original  company  was  ____  illll  ■llllll  ■  I llllrB IIIIH  ■llilll  ■llilll  BlIHH  B 111111  Bi' 

gate  newsprint  capacity  at  the  vari-  incorporated  only  in  1904,  the  busl-  ,  itai  1*22  1923  it24  itu  itas  ttsr  iw 

ous  plants  to  925  tons  a  day.  is  al-  neess  was  established  over  100  years  *  '  ■  '  ■  ’  "  ■  ■  '  '  ■  — ■  1  '  ■ 

most  complete.  ago.  The  company  manufactures 

Earnings  Expansion.  and  sells  lumber,  ground-wood  pulp,  ^  ■  4  1^  1  1  O  O 

On  reviewing  the  features  of  the  POft  AlfrCCl  PulD  Sc  PstDCF 

company  over  a  period  of  years.  It  g^ml,  with  a  dally  capacity  of  500  _ ^ 

is  seen  that,  duo  to  the  J^c^vy  Pro-  ^ons^  River  Bend,  with  a  dally  capa- 

gram  of  expansion  which  has  been  ^j^y,  ofio  tons  and  Jonqulfere,  with  By  reason  of  interlocking  control  areas  consisting  of  400,000  acres  of 
underway  throughout  the  past  2  or  jaijy  capacity  of  50  tons.  Com-  with  Canada  Power  &  Paper  Corpo-  virgin  forests.  The  quantity  avall- 

3  years,  the  earning  power  and  bal-  pie^on  of  the  present  expansion  ration,  rumors  of  a  merger  between  able  on  all  of  these  areas  is  csti- 

.'incc  sheet  position  of  Price  Broth- !  will  bring  the  output  of  the  Port  Alfred  Pulp  &  Paper  Corpora-  mated  by  competent  engineers  to 

ers  &  Company,  Limited,  has  shown ,  jjend  mill  up  to  400  tons  a  tion  with  the  big  newsprint  organ-  be  approximately  10,000,000  cords  of 

a  complete  metamorphosis.  Since  ^jj^y  aggregate  newsprint  ization  have  been  revived  periodically  pulpwood. 

1922  gros  earnings  have  incrcasscd  production'  to  950  tons  daily.  .Saw-  during  the  past  year  or  so,  without,  Long  term  and  favorable  contract 

mills  arc  also  operated  by  the  com-  however,  anything  along  these  lines  fpr  the  additional  electrical  power 
about  100  per  cent.,  but,  at  the  same  pgny  at  Rlmouski,  Jfatane,  Metis,  having  developed  to  date.  The  addir  required  for  the  operation  of  the 
time,  the  capital  structure  of  the  jonqui^rc,  Salmon  I.{ike,  and  Balls-  tion  of  newsprint  to  the  products  of  first  two  newsprint  machines  en- 
company  has  been  substantially  ^  estimated  10  hour  the  corporation  was  reflected  in  fered  Into  with  Quebec  Development 

changed  by  reason  of  a  new  i.ssuc  capacity  of  $510,000  board  feet.  oper.itions  for  tho  year  1927.  gross  company.  The  additional  power  ro¬ 

of  preferred  stock  and  a  consider-  Timber  lands  totalling  8.700  square  earnings  being  up  almost  100  per  qujred  for  the  third  and  fonrth  roa- 
ablo  Increase  in  outstanding  funded  are  held  by  tho  company  Jn  cent,  while  earnings  equivalent  to  chines  is  available  on  equally  fav- 

*  "  ft.  simple  or  leased,  and  It  also  has  $0.80  a  share  were  shown  on  the  out-  orablo  terms  from  the  samo  source. 

Oross  carnmg.s  of  the  company  developed  water  powers  at  Chute  standing  common  stock.  ir*>now 

for  the  last  fiscal  year,  ended  b  eh-  aux  Clalets  (17,600  h.p.);  Murdock  Wide  expansion  In  the  lines  of  *  "oututitnrt. 

(10,400  h.p.) ;  Kenogamt  (19.900  aetiWty  and  also  to  Its  plants  has  Authorized.  ing. 

.1(4  as  compared  with  $4,063,2] I  forijjp).  jonquiftre  (4,200  h.p.);  Chi-  been  revealed  hy  Port  Alfred  Pulp  '*«m.  no  par  . .120.000 shs.  ico.oooshs. 
the  preceding  year,  $2.3o8.934  for  1  gQyfjjjjj  (8_oo0  h.p.);  and  RimouskI  since  its  formation  in  1924  to  acquire  1‘ref.  7 CJ  cum.  .  .$6,000,000  $6,000,000 

the  1923  rt seal  period  and  $1.327...:.2  (3,160  h.p.?.  The  developed  and  un-  tho  properUes  of  tho  Bay  Sulphite  Funded  Debt, 

tor  tno  nscai  year.  Aet.  earn-  developed  water  powers  are  cstlm-  To.  The  most  recent  departure  was  a..**.— j  t  j 

Ings  available  tor  div  .lends  have  in-  j^fed  to  contain  about  125,000  h.p.  its  participation  along  with  Price  S.r.  gold  5%^“ 

'i'  r  Ai>ixAii7n>rinw  Bros,  in  tho  purchasing  Of  tho  assets  duo  1557  ..  ..$35,000,000  $14,993,667 

S09.  on  February  28  of  last  year  ,  CAPITALIZATION.  .  .  ^  of  the  Oiiohee  Pnln  A-  Panor  Afillv 

from  $1,606,580  for  the  year  1926;  '  AuthorIzcd°“‘fn'^J!"'  j  p'r^OV^do  Sd^^for  the^aSsJS  OFFICERS  AND  DIRECTORS, 

net  earnings  for  the^  year  l9-o  Cariiat  stock.  of  the  Corporation’s  Interest  in  this  ,81;  S.  Holt,  chjdrman:  Geo.  M. 

amounted  lo  .$l,.{38,(bl,  $1,(15,138  tor  (split  of  6  to  .  .  rotiro  otUor  nni^fatiain..  nwi.  McKee,  president;  R.  O.  Sweezy  and 

1921  and  $1  ’38  862  for  1923  '  <"  •  $50,000,000  $42,663,200  and  to  retire  other  outstanding  obli-  a.  Cross,  vice-presidents;  A.  Wagnor. 

i.-i.  .111(1  ^ (,-.>0,00-  101  ^  10.000.000  7.000,000  gallons,  new  financing  was  dope  by  secretary-treasurer;  E.  A.  Maenut,  .T. 

nolaiKVi  sheet  Changes,  Funded  Debt.  the  company  towards  the  close  of  if-  Gundy  and  C.  E.  Taschercau,  G.  W. 


Ings  available  for  dividends  have  in-  yfed  to  contain  about  125,060  h.p 
creased  at  the  same  time  to  $1,682,- 
S09,  on  February  28  of  last  vear  CAPITALIZATION, 

from  $1,606.1-, 80  for  the  year  1926;  '  Authorized®"^ 

net  earnings  for  the  year  l92o  capital  stock, 
amounted  lo  $1,338,761,  $1,715,138  for  (split  <if  6  to 
lO"!  iiid  SI  •’■{S  XS"’  fnr  lO"’'?  *  *'•  1020)  .  .$50,000,000  $42,663, 

IJ-I.  .111(1  101  l.t.J.  ^  pfd.  10.000.000  7.000, 

nalaiKV,  ixheet  Changes.  Funded  Debt, 

n-u*  Authorized.  Outstand 

I  he  Ocilcincc  hhcct  of  tho  coQipd.Dy  S 

reveals  many  outstandings  changes  6’s.  series  “  a! 
during  the  10  years  under  review,  ‘ine  Feb. 

total  assets  h-iving  risen  from  $19,-  . $-5,000,000  $14.34-. 

.'■«u0,684  at  the  end  of  tho  1919  fiscal  DIXTDEND  RECORD. 


Co.  Tho  most  recent  departure  was 
its  participation  along  with  Price 
Bros.  In  tho  purchasln.g  of  tho  assets 
of  the  Quebec  Pulp  &  Paper-Mills. 
To  provide  funds  for  the  acquisition 
of  the  Corporation’s  Interest  in  this 


Provincial  Paper 
Limited 

Head  Office:  56  University  Ave., Toronto,  Ont.  » 

Manufacturing 

^ook^  Writings  T^ond 
and  Coated  T^aperSy 
Sulphite  and 
Qroundwood  Tulp 


7  p.c.  cum.  pfd.  10,000,000 

Funded  Debt. 


6’s.  series  A. 
due  Feb.  1. 
1943 . : 


^Authorized.  Outstanding  to  the  ‘extent  of  $14,999,667  of  Modeson,  comptroller. 

"  a!  6*/49o  bonds  and  registered  dcbcn-[  dividend  record. 

!•  ture  stock.  ^  ... 

.  .$25,000,000  $14,342,900  ^  Preferred  T%  per  annum  payable 

Port  Alfred  Pulp  and  Paper  Cor-  quarterly,  March,  June,  September, 
poration,  one  of  the  largest  sulphite  and  December.  Initial  dividend  of 
wHh  ^  .^bare  paid  September.  192.5, 


,  .  .  .  .$25,000,000  $14,342,900 
DIVTDEND  RECORD. 


Preferred  T%  per  annum  payable 
quarterly,  March,  June,  September. 


I’hr^isl’^iseaf'JS’  wo?2lng  pa?d '^J^^V^cVrVdn^oct  s*l^co"!fprTi‘^  producers  in  ^e  Dominion  with  a 

iho  I<ist  tibial  jicdi.  r<et  vorklng  1925; _  canacltv  of  50.000  tons  annually  com- 


capaclty  of  50,000  tons  annually  com- 


capltal  has  beeu  maintained  on  a  on  the  common  stock  *4  p.c.  was  pleted  In  January,  1927,  the  Install- 

siibstantial  basis,  current  assets  on  Toie.  ing  of  four  newsprint  machines  with 

the  last  balance  sheet  of  the  com-  {• Tper  o(;nt  In  1919?  10  per  a  dally  capacity  of  400  tons  In  the 

f  pany  being  up  at.  $13,844,2911  from  cent,  in  1920;  4  per  cent,  and  2  4-6  per  aggregate.  The  sulphite  pulp  and 

$9,376,r)6I.  and  current,  liabilities  up  cenh  on  new  sto('k  in  1921;  and  2  per  newsprint  mills  of  the  company  are 

at  $9,623,005  from  $4,193,083,  reveal-  ‘egularly  since  then  on  new  Pqj,j  Alfred  on  tide  watei 


PROFIT  AND  LOSS. 


.1^  iiulu  luvcai-  .  J. 

ing  net  working  capital  of  $4,221,275 


OFFICERS  AND  DIRECTORS. 


Expanaes  . .  . . 
bond  and  other 
interest  . .  . . 
Deprec,,  deplet 


as  compared  with  $5,049,716.  Net  President,  John  H.  Price;  vice-  thus  ben^lttlng  from  economical 
working  capital  at  the  end  of  the  presidents,  G.-H.  Thomson  and  J.  M.  transportation  for  Its  products. 

19'’4  fienl  necind  n-ao  fibnnrTi  of  McCarthy;  secretary- treasurer,  H.  E.  ^ 

onw  “  Tio  »  shown  at  c.  Price,  sir  Herbert  Holt,  Towards  the  end  of  1926  Port  Al-  Net  profits 

of  conjunctlon  with  Wayaga-  - 


. . 

119.089 

.  537.030 

381.825 

.  492.942 

260,364 

.  420,000 

221,122 

$1,449,972  $ 

984,300 

.$  816.393  $ 

276,630 

Brown  Corporation 


while  investments  have  risen  fromiG.  G.  Alien,  New  York. 

10  Years'  Analysis. 


1919 . 

Gross 

Net 

Dividends 

Surplus 

$653,985 

Total 

Surplus 

$1,493,961 

$1,053,985 

$400,000 

$2,874,225 

1920  . 

2,05.5.782 

1.621,805 

690,084 

931,721 

2,715,346 

1921 . 

1,135.450 

998,458 

341.466 

661,992 

651,992 

1922  . 

1.327.332 

905.345 

1,067,080 

dl61.725 

490,267 

1923  . . 

2,338,934 

1,218,863 

853.664 

365,198 

706,544 

1924  . 

3.408.968 

1,715,438 

853,664 

861,774 

1,668,318 

1925  ...  ..  . 

3,128.126 

1,338,761 

853,664 

485.097 

1,673,038 

1926  . 

4.263,190 

1,796,121 

al,308,664 

486,457 

1,921,965 

1927  . 

4,063.211 

1,629.004 

al. 308,664 

307,915 

2,229,910 

1928  . 

4,079,573 

1,682,808 

al.308.664 

374,144 

2,604,055 

a — Includes  $455,000  on 

Preferred 

Stock 

preferred. 

Common 

Stock 

d— Deficit. 

Funded 

Debt. 

Reserves 

Invest¬ 

ments 

1919  .....  . 

$5,000,000 

$5,351,484 

$4,665,492 

$  885,985 

1920  . 

8,534,200 

6,172,098 

5.278.336 

907,625 

1921 . 

42.683,200 

4.978,016 

938,548 

157,625 

1922  . 

42,683,300 

4,770,696 

953,622 

181,100 

1923  . 

42,683,200 

4.554,616 

1,735,518 

181,300 

1924  . 

42,683,200 

10.000,000 

1,705,126 

2,088,392 

1925  . 

7.000,000 

42,683.200 

10,000,000 

2,504,467 

2,093,392 

1926  ..  ..  .. 

7,000,000 

42.683,200 

15,000,000 

3,314,913 

2,108,337 

1927  . 

7.000.000 

4  2.683,200 

14,646,000 

4.548,366 

1,935.181 

1928  . 

7,000,000 

42,683,300 

14.342,900 

6.538.382 

2,172,385 

Total 

Current 

Current 

Net  Work. 

Net  Tang. 

Assets 

Assets 

Llabs. 

Capital 

Assets 

1919 . 

$19,550,684 

$3,962,998 

$1,198,875 

$2.7'64,123 

$7.874.22.'> 

1920  . 

24,675,568 

7,119,918 

3.088.842 

4,091.076 

10,649,546 

r.:i,386.7io 
52,134.6‘t8 
r.0.80.5.-  81 
r>9.07c  i90 
65.797,167 
74.15.5,84.5 


7.595,14  I 
.5.703.390 
3,870,102 
6.564,043 
7.217,855 
9.241, .586 


3.780.183 

3.014,04:4 

910,317 

.3,029,449 

1,693.404 

4.193.081 


3.814,961 

2.689,347 

2,959,785 

2.534.594 

5.524.461 

5.048.602 


1027  ..  .. 

..  7.9.433,312 

9.376 

561 

4. .126.845 

5,04 

7,716 

44.91 

1928  ..  .. 

•  •  S5,3&3i63U 

13,844 

280 

9,623.005 

4,22 

1,275 

45.28 

Common 

Stock 

Pref.  Stock 

Div. 

Div. 

Book 

Div. 

High  Low 

Earn. 

Paid 

Value 

H. 

L 

Earn. 

1919  .V  .. 

..  260  160 

21.08 

8 

$157.48 

1920  ..  ... 

..  38.5  220 

19.00 

alO 

124..79 

,  , 

1921  ..  .. 

. .  2r.3  202 

2.33 

8 

101.53 

— 421'2»  24 

1922  ..  .. 

..  74  31  30 

2.12 

101.15 

192:!  ..  .. 

..  47"!  39 

2.83 

2 

101.65 

,  , 

1924  ..  .. 

..  4.9  .91  Vi 

4.02 

2 

103.67 

192.'.  ..  .. 

. .  r.9  35 

3.1  1 

2 

103.69 

100 

95  V4 

19.13 

1926  .... 

..  76'’’l  67 

3.14 

2 

102.13 

102>^ 

95% 

25.64 

1927  . 

..  sn-’i  r.iti 

2.73 

2 

105.22 

105% 

103% 

23.27 

1928  .... 

..  120  OOV4 

2.88 

2 

106.10 

108 

99 

24.04 

43.336,192 

43,173,467 

43,389.744 

44.251,618 

44.256.238 

43.591.788 


of'Anticostl  and  formed  a  subsidiary  _ 

company,  the  Anticosti  Corporation  Brown  Corporaitlon,  one  of  the  ] 
which  Is  conducting  the  woods  op-  largest  sulphite  pulp  producers  in 
eratlon  on  the  Island  and  selling  the  Dominion,  with  mills  at  I^a 
pulpwood  to  the  three  owing  com-  Tuque,  Quebec,  Is  controlled  through 
panies.  ownership  of  all  outstanding  com- 

Strong  Balance  Sheet.  Brown  CKwnpany, 

the  largest  manufacturers  of 
Gross  operating  profit  for  the  year  bleached  sulphite  fibre  pulp  and 
ended  December,  1927,  amounted  to  wrapping  paper  and  allied  products 
$2,266,365  as  compared  with  $1,260,-  in  the  United  States. 

929  for  the  year  1926.  Interest  re-  The  entire  output  of  the  Canadian 
qutred  $537,030,  while  the  sum  of  company  Is  sold  to  the  parent  com- 
$492,942  was  written  off  for  depre-  pany,  which,  inciideintally,  is  also  re- 
clatlon  and  depletion.  These  deduc-  sponsible  for  the  payment  of  prefer- 
tlons  left  a  balance  of  $1,236,393  red  dividends  and  sinking  fund  re- 
available  for  dividends.  After  pay-  quiremehts  of  the  subsidiary  com¬ 
ment  of  preferred  dividends  amount-  pany, 

ing  to  $420,000,  there  remained  avail-  The  Canadian  coiporatton  is  es- 

C  na/  pedalily  noted  for  its  extensive 

$816,393.  The  working  capital  posi-  holdings  of  timber  lands.  In  all.  it 
tion  of  the  company  showed  Very  oontrols  some  6,000  square  miles, 
substantial  Improvement  at  f  5,101,-  conservatively  estimated  to  contain 
061  as  compared  with  only  $1,568,486.  13,000,000  cords  of  Tniiipwood 
From  the  foregoing  It  Is  seen  that  t,.  „ 

the  balance  sheet  is  already  reflect-  fnr  4ha  eitcn- 

i  ing  the  conservative  and  constructive  ‘ «  AhomiiMi  ihv 
policy  for  which  the  administration  manufacturilig  T?s 
of  this  company  is  rated  in  other  tunpentln^’  from  the  waste  sul-  j 

phite  liquor  which  Is  not  utilized  in 
The  company  owns  In  fee  49,900  most  mills, 
acres  freehold  timber  lands  and  con-  The  Camadiaji  plant  Is  located  at 


Ta/ff"  iMills  at 

MILLE  ROCHES,  ONT.  THOROLD,"  ONT  . 
GEORGETOWN,  ONT.  PORT  ARTHUR.  ONT. 

Tulp  iMill:  PORT  ARTHUR,  ONT. 


‘The  lecatien  »f  tur  different  milis  and  timber  remreei 
'  enalkt  the  Cmfany  tt  give  prompt  and  fficient 
'  terviee,andasnirance  of  continuity  of  supply. ' 


Fraser  Pulp  &  Paper  Co. 


acres  freehold  timber  lands  and  con-  The  Camadiaji  plant  Is  located  at  According  to  recent  advices  from  will  have  a  big  liearing  on  the  fu- 

trols  under  lease  from  the  Province  La  Tuque,  on  the  St.  .Maurice  River  the  Pacific  Coast,  the  establishment  turo  of  the  Pacific  Gre.xt  Easlcin 

of  Quebec,  1,472  square  miles  of  an^  has  a  capacity  of  240  tons  of  of  a  pulp  and  paper  project  at 

dally.  In  connection  Prince  George,  including  probably  Output  of  the  mill  will  go  to  tido- 


contract  ef^tlve  until  April  ^t,  wl'tih  this  plant  a  power  development  ,  "J.  nritish  "''‘ler  on  tho  Pacific  by  the  most  bo  .secured 

1948,  with  Chicoutimi  Freehold  Es-  of  4,400  h.p.  is  operated.  'he  largest  paper  null  m  British  route  obtainable,  and  the  size  pla 

tates.  Ltd.,  whltfh  owns  freehold  capitalization  Columbia,  is  virtually  assured.  The  p  j,-  have  :m  opportuii-  tmrtiHi. 


(Jistrlet  for  many  years,  but  will  se¬ 
cure  additional  stands  from  tlic 
Government,  It  l.s  understood. 

Meanwhile  surveys  of  a  power 
silo  on  the  Nechaco  River  were  com¬ 
plet'd  a  few  months  ago  and  found 
satisfactory.  Sufficient  power  can 
1)0  seeurod  to  operate  tho  mill  of 
the  size  planned,  engineers  have  rc- . 


bee  Pulp  and  Paiper  DHlls,  has.  by  common; . flo!5Vo';ooo%lo.5"oo^^^^^ 


Outstand- '  Tt''P  tmd  Paper  Company,  Uy  of  securing  this  business,  or  a 

Insr-  !  which  has  been  negotiating  with  large  part  of  it.  In  addition,  a  largo 


• — New  stock,  a — Plus  22  per  cent,  stock  dividend. 

Ratio  Ratio  Curr.  Ratio  Curr.  Ratio  Wk. 


I  rea.son  of  official  and  eimnomlcal  $ 

I  management,  shown  a  gratifying  v 

improvement  in  operating  conditions 
during  the  period  since  it  took  over. 

I  Chicoutimi  Pulp  and  Saguenay  „ 


Pulp  &  P.aper  were  forced  into  the  September,  1930,  were  calieii  for  re- 
hand's  of  bondiholders’  oommittees  demption  on  Sept.  15.  1926. 


$100  par  value.  ’  ’  1 Government  since  1921  in  con- 

Preferred  stock  retired  May,  1928,  at !  nection  with  plans  for  this  devel- 
Funded  Debt.  '  oP»ient.  i.s  preparing  now  to  go 

Note.— All  of  the  first  mortgage  6  ! them, 
per  cent,  serial  gold  bonds,  due  to '  The  results  of  this  scheme  which 


ent  since  1921  in  con-  '(.lumo  of  supplies^  for  tin;  indusiry  abeyance  by  wc 
plans  for  this  devel-  Imuftrciis  ol  vorkers  (•(>nditlon.s.  Ab 

preparing  now  to  go  engaged  in  it,  will  move  fioin  \an-  agreement  with 
COUVer.  It  is  eVpOCted.  l,n  m  ceemo,!  'iBc 


misimss.  .11  ..  ,  j-japj,  ,021  definite  steps  to  es- 
dition,  a  large  ,ai,iish  the  mill  have  been  held  in 
r  iik;  inmistiy  abeyance  by  world  paper  market 
is  ol  vorKers  <.,,i,(iition.s.  About  a  year  ago  an 
ivc  iioin  van-  agreement  with  tho  Government 
ho  re  seemed  assured,  but  the  com- 
Ihe  estiublisli- I  pany  decided  to  suspend  action  iin- 
H  of  producing  !  til  the  world  absorbed  a  large  over- 


Ratio  Net 

Surplus 

to  Total 

Assets  to 

Cap.  to 

to  Gross 

to  Net 

Assets 

Curr.  Liabs. 

Tot.  Assets 

70.6 

62.0 

20.3 

330.5 

14.1 

78.9 

67.4 

29.1 

232.4 

16.6 

87.5 

65.6 

14.2 

201.0 

7.1 

68.1 

11.0 

189.2 

5'  2 

52.1 

•I’o'.O 

7.6 

125.3 

,5.8 

60.3 

50.2 

9.4 

183.6 

4.3 

42.8 

:16.3 

11.0 

426.3 

8.4 

42.1 

27.1 

12.5 

220.4 

6.8 

40.1 

18.9 

12.4 

216.7 

6.7 

41.2 

22.8 

16.2 

143.8 

4.9 

through  an  unfortunate  association 
with  Sir  F'rederick  Berker,  of  Lon- 


OFFICERS  AND  DIRECTORS. 

H.  J.  Brown.  pre.^ldcnt;  O. 


to'  The  results  of  this  scheme  which  Prcparation.s  for  the  establisli- |  pany  decided  to  suspend  action  iin- 
!  is  backed  by  Eastern  Canadian’ capi-  !  ment  of  a  mill  capable  of  producing  i  til  the  world  absorbed  a  large  over- 

tal.  will  ibe  far-reaching,  not  only  on  about  600  tons  of  pulp  and  paper  a  '  product  ion  of  paper.  Since  then. 

■  the'  district  around  Prince  George,  day  or  more  than  the  entire  output  |  niarkct  conditions  have  steadily  ini- 

but  upon  this  whole  province.  The  of  the  Powell  Uiver  Company,  have  I  proved,  and  conditions  are  favorable 


,  who,  in  his  executive  ^.pacity  Brown,  treasurer;  w.  R.  Brown,  D.  P.  nioved  in  and  out  of  been  proceeding  (luietly  in  tlie  last  to  the  project.  The  Lands  Deparl- 

h  the  c^panles  signed  them  ^  ‘the  northern  city  to  serve  the  heeds  few  months.  The  syndieato  pro- i  ment  has  been  informed  no  serious 

1  unpro«tahle  (rontracts  thr^gh  sn’enn  ct  of  a.  mill  of  the  size  proposed  will  inotlng  the  scheme  has  held  large  obstacle  now  stands  in  the  way  of 

lumber*°da^ly!  he  heavy,  and  this  fact  undoubtedly  timber  areas  in  the  Prince  George  I  the  schome. 


Quebec  Pulp  &  Paper  Mills 


By  reason  of  the  unsatisfactory 
siituation  in  the  newsprint  indusitry- 
during  the  past  year  or  so  operations 
of  Quebec  Pu'lp  &  Paper  Mills  Ltd. 
have  ^  been  keenly  affected,  so  much 
BO  that  2  of  the  plaints,  that  at  Val 
Jaabert  and  one^at  Chicmitlnil  have 
been  closed  down  for  some  time  while 
tho  other  mill  at  Chicoutimi  has  ibeen 
operating  on  a  part  time  basis  only. 
Woods  operations  were,  it  is  unider- 
Htood,  discontinued  entirely  by  the 
oompaiiy  this  winter  as  there  was  an 
ample  siU'pply  of  pulpwood  for  the 
mill  on  band. 

Tills  company  has  had  a  record  of 
varied  ownership,  control  having 
been  changed  many  times  In  the  past 
few  years. 

In  August  of  last  year  a  joint  of¬ 


fer  was  made  to  shareholders  of 
Quebec  Pulp  and  Paper  Mills,  Ltd., 
by  Price  Brothers  and  Port  Alfred 
Pulp  for  the  purchase  of  the  com¬ 
pany’s  assets  and  the  formation  of 
a  new  company  to  the  operated  under 
the  same  name.  Terms  of  the  pur¬ 
chase  consi^ed  of  a  cash  payment 
and  exchange  of  preferred  stock  on 
the  new  company  for  preferred  and 
common  holdings  of  the  old  com¬ 
pany,  the  aggregate  prices  paid 
amounting  to  $3,000,000  da  cash  and 
$7,000,000  of  preferred  stock.  The 
new  company  is  to  continue  opera¬ 
tions  as  a  separate  imlt. 

Incorporated  about  3  years  agot  to 
take  over  the  assets  of  the  Chicou¬ 
timi  Pulp  Company  and  tho  Sague¬ 
nay  Pulp  and  Power  Company,  Que- 
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COMMERCIAL  REPRODUCING  CO., 

LIMITED 

1136  Beaver  Hall  Hill 


with  the  companies  signed  them  up  Grown, 
with  unprofitahle  <x>ntracts  through  r 

his  015T1  marketing  Company  in  Eng-  240  tons  oi 
land,  this  in  addition  to  more  or  less  daily, 

difficult  operating  oondltdons  in  the  — — 

pulp  Industry  In  Canada  at  the  time, 

Bondholders  and  preferred  share-  - 

holders  of  the  companies  received 
in  exchange  for  their  holdings  pre¬ 
ferred  and  common  stock  In  Quebec 
Pulp  &  Paper  Mills. 

Big  Timber  Limits. 

I  During  1926  the  company  sold  to 
tile  Aluminum  Company  of  AiAerJca  | 
the  Roberval-Saguenay  Railway  at  a 
price  which  Is  said  -  to  be  slightly 
over  $1,000,000. 

The  company  owns  three  large 
groundwood  pulp  milis,  two  of 
which  arc  located  at  Chicoutimi 
river,  and  one  at  Vafl-Jalbert  on 
Oulatchouan  river.  All  three  are 
substantial  buildings  of  LaurentJde 
granite.  They  have  an  annual  out¬ 
put  capacity  of  145,000  tons.  The 
plant  also  comprises  an  efficiently 
equipped  machine  shop  and  foundry 
Installed  in  a  fireproof  building  of 
granite  and  steel  construction. 

apodal  shipping  facilities  are  pro¬ 
vide  'by  ownership  through  stock 
control  of  tidewater  docks  and 
equipment  at  Port  Alfred. 

Included  In  the  assets  is  a  modern 
hydro-elecrtrlc  generating  plant  with 
its  own  transmission  lines  located 
on  Chicoutimi  river  at  Port  Arnaud. 

From  the  Oulatchouan  Palls  at  Vai- 
Jalbert,  another  plant  generates  and 
ddstribute.s  power  for  various  pur¬ 
poses.  The  total  power  developed 
is  In  excess  of  37,000  h.p..  of  which 
28,500  is  hydraulic  and  8,500  hydro¬ 
electric,  practically  all  used  for  the 
company’s  reqi)lrements. 

TlmbOT  'limits  owned  outright  or 
under  license  exceed  1,000,000  acres 
in  area.  Workmen’s  cottages,  stores,  DV./ 

warehouses  and  a  wharf  at  Chloou- 
timi  Bastn  are  also  Included  in  the 
fixed  assets. 


“rbHABlA)  LIMITS 


MANUFACTURERS 

- oi- - 

PAPER  MAKING  MACHINES 


HYDRO  TURBINE  PUMPS 
ROLL  GRINDERS 
JORDANS 


BEATERS 

CYLINDER  MOULDS  * 
VOITH  STOCK  INLET 


Specialty 

Reconditioning  and  Rebuilding  Paper  Machines 

OFFICE  '  WORKS 

BOX  3150,  MONTREAL  LONGUEUIL,  QUE. 


THE  riN 


Paper  Mills 

•  In  the  early  part  of  1927.  control ,  20.3  per  cent,  of  total  assets.  Profit 
:  of  Provincial  Paper  Mills,  Ltd.,  ami  Jos®  surplus  and  general  reserve 

previously  vested  in  United  States  as  at  the  end  of  hast  year  was  shown 
flnanoial  Interests,  was  brought  back  at  $1,805,343  as  compared  with  $985,- 
'  to  Camadsi,  a  bid  being  made,  through  916  as  at  the  end  of  1919,  while  dep- 
Domlnion  Securities  Corporation,  of  reciation  reserve  has  been  built  tip 
'  $135  a  share  for  the  common  stock  to  $1,913,147  from  $225,000  In  1919. 
of  the  company,  and  w  jis  accepted  by  Consistent  lUvIdend.  Record, 
shareholders.  j  Karnings  on  the  preferred  stock 

In  conecquencc  of  the  general  im-  during  the  past  10  years  have  aver- 
pixrveinent  in  business  and  Industrial  uged  28-3  per  cent,  per  annuim.  the 
coDdIflons  In  Canada  during  1928,  it  |  last  profit  and  loss  statement  of  the 
Is  understood  that  flna  paper  raanu- 1  com.pjiny  revealing  earnings  equal  to 
facturers,  operations  of  whom  arc  43.0  per  cent.,  the  highest  sine^  1920 
lieoulianly  sensitive  to  the  business  I  when  59.41  per  cent,  was  shown, 
trend,  have  enjoyed  a  gratlfjing  ex  I  The  regular  dividend  of  7  per  cent 
pinsdon  in  profits  ami  earnings  dur-jhas  been  paid  without  Interruption 
ing  the  past  year.  ,  |  since  the  organization  of  the  coni- 

.A.nalysl«  of  the  earnings  record  of  pany. 

Proviii^al  Paper  Mills,  Limited,  over  Average  cjirnlng®  on  the  common 
a  period  of  years,  reveals  that  the  stock  over  the  last  10  years  have 
.  company  has  earned  the  dlYldcnd  on  equalled  11.7  per  cent,  annually, 
itA  ©onimon  stock  regularly  through  earnings  for  the  year  1926  being 
.  gxKxl  times  and  bad,  with  the  sqle  equivalent  to  17.5  per  cent.  EMvl- 
i  exception  of  the  year  1923,  which  Is  dends  on  the  common  stock  were  In- 
Indicatlvc  of  the  general  soundness  augurated  In  1917,  4  per  cent,  being 
^  of  the  company  and  the  shrewd  and  disbursed  daring  that  year  and  1918; 

•  progressive  management  which  It  en-  j  414  per  cent,  was  paid  In  1919,  8  per 
I  joys.  The  balance  sheet  ha®  bochi  cent,  in  1920,  7  per  cent,  in  1921  and 
;  maintained  throughout  tjie  years  on  1922,' 6  per  cent,  in  1923,  1924,  and 
<  a  strong  basis,  capitalization  being  1925,  while  in  January  of  1926  an 
'low  in  comparison  with  the  produc-  extra  dividend  of  1  per  cent,  was 
,  lion  and  operations  of  the  company,  paid  on  account  of  1925  business, 
'"vrhlle  net  working  capital  has  been  bringing  disbursements  for  that  year 

kteadlly  conserved  on  a  high  scale-  up  to  7  per  cent.  The  extra  I  per 

Earnings  At  High  FoaK.  I”®®*" 

.  1926.  Underthe  newcontrol  nodivi- 

'  4  ^  dends  have  been  paid  on  the  common 

in2b  fiscal  year  were  both  shown  ^tt  ,  ^ 

"  The  company,  which  manufactures  j 


Canadian  Paperboard  Co. 


vouT  of  1920,  the  former,  at  $1,224,-  uXnj  onA  XXntVne 

4^.,  comparing  with  $1,060,304  for  2 

the  year  1925  and  $1,248,140  for  the  ^ 


town,  Ontario,  and  1  edc.h  at  Mllle 


year  1920  w  hile  the  latter  at  I^rt  ’ Arthur  and  Thorold. 

rS  Vor  ’iS  ^yo.i^nd^- 

cation  of  the  profitable  conditions  ;  J*  iSSiming  of  1926  the  com- 

under  w  hich  the  company  operates  :  .  the  stock  of  the 

IS  conveyed  hV  he  fact  that  for  the  ^  p  company,  Lim- i 

,  years  up  until  1926  net  earnings  ■  ^ ^  success- 

.^  average  ratio  of  wholesale  paper,  business  In  the 
over  bO  per  cent  to  gross  earning,  I  Alices,  a  separate 

tie  ratio  for  the  last  fiscal  >  oar  Provlmslail  Paper  Sales, 

mg  bO  per  cent,  as  compared  with  or.a  aii 

.V'.  3  nor  cent  for  the  preening  year. 

,hj  7  ,..rs  L  .v,r.s,  ot 

the  coinn:'ny.  '  of  the  parent  company. 

The  report  for  1927  covered  only  8  |  officers  aA'D  directors. 
.months  and  showed  gross  earnings'  President.  I.  H.  Weldon;  vice-presl- 
of  $770,923  for  the  period  and  net  dent,  T.  A.  Weldon;  S.  F.  Duncan.  | 
available  for  dividends  of  $236,261.  (treasiuer);  Ale.x.  I  a.^en,  K.C..  Tor- , 
.  - .  -  ,  ,  J.  ..  I  noo  onto;  R.  S.  vValdie.  Toronto;  vv .  s>. 

After  preferred  dividends,  $<2,928  barber,  secretary;  A.  F.  White  and; 
was  shown  on  the  common  stock  e.  R.  Wood,  Toronto.  1 

equivalent  to  73  cents  a  share  on  the  cafitai  itatiow 

100,000  shares  outstanding.  ^ 

Strong  Balance  Sheet.  '  Authorize^.  ing. 

_  .  ,  .  .  .u  1  I  Common  ..  .  .100,000  shs.  100,000  shs. 

Total  assets  of  the  company  have  xo  par  value 


ttnd  reoi^anlzed,  indications  were 
such  as  to  warrant  siha  reholders 
maintaining  their  holdings  In  the 
stock  of  the  oompany.  It  was  an¬ 
nounced  that  for  the  6  month  period 
under  review,  a  profit  from  opera¬ 
tions  amounted  to  $34,875.  after  pro¬ 
viding  for  Interest  on  bank  loans  and 
bond®,  this  comparing  with  a  loss  of 
$256,200  for  the  2  years  ended  Sep¬ 
tember  30,  1925. 

On  the  other  hand,  liabilities  on 
the  old  account  were  still  heavy 
sums  due  bank  and  creditors 
amounting  to  $693,986;  interest  on 
bonded  debt  to  March  31,  1926  to 
$252,720,  a  total  of  $946,706.  while 
there  was  a  further  loan  of  $200,000 
contracted  by  the  receiver. 

The  sale  of  wrapping  paper  has 
alw'ays  been  the  profitable  end  of 
the  Drivien  Paper  Oo.’s  business  and 
losses  have  been  caused  largely 
through  the  necessity  of  selling  sul- 


phlte  pulp  at  a  low  price  in  world 
mairkets.  Dryden  must  sell  most  of 
its  wrapping  paper  in  Canada,  which 
up  until  recently,  when  the  manu¬ 
facture  of  cement  bags  from  this 
product  was  evolved,  absorbed  but  a 
limited  amount  of  paper. 

CAPITALIZATION'. 

Outetand- 
AuthoriZPd.  Ing. 

Stock .  100.000  shs.  100,000  shs. 

(No  par  value). 

Funded  Debt. 

Debenture  stock,  6%,  duo  1945,  $1,- 

100.000. 

DIVIDEND  RECORD. 

No  dividends  paid. 

OFFICERS  AND  DIREOl'ORS. 

W.  A.  Slack,  president;  F  .A.  Sab- 
baton.  vice-president;  J.  If.  A.  Acer. 
R.  Bell.  J.  N.  tlreenshields,  K.C.,  D. 
McLachlin,  F.  Perry,  Hon.  L.  Web¬ 
ster.  tJ.  Cliahoon.  Jr..  H.  Huniphroys. 
secretary-treasurer;  J.  M.  Black,  as¬ 
sistant  secretary-treasurer;  J.  S.  Wil¬ 
son  general  manager. 


Indicative  of  the  growing  demand 
for  the  company’s  products  is  the 
fact  that  Canadian  Paper  Board  Co., 
litd.,  found  it  necessary  in  the  fall 
of  1927  to  purchase  a  site  for  a 
mill  in  Toronto.  This  mill  was  com¬ 
pleted  in  the  fall  of  last  year,  the 
first  unit  of  which  adds  to  the  mill 
capacity  of  the  company  100  tons  of 
paper  board  daily. 

The  Canadian  Paperboard  Co.  1? 
the  largest  producer  in  Canada  of 
'  paperboard,  container  board,  and  al¬ 
lied  products.  It  produces  over  25 
P'  r  cent,  of  Ihe  requirements  of  the 
Canadian  trade.  As  far  as  the  out¬ 
look  for  the  future  of  this  company 
is  concerned.  It  Is  perhaps  signifi¬ 
cant  that  the  per  capita  consumption 
of  paper  board  in  this  country  is  only 
20  pounds  per  annum,  as  against  40 
pounds  in  the  United  States.  Thus 
it  seems  logical  to  expect  an  expan¬ 
sion  in  the  company’s  markets 
Plants  are  located  at  Frankford  and 
Campbcllford,  Ont.,  and  at  Mont¬ 
real;  these  have  a  dally  output  of 
155  tons  of  paperboard.  The  com- 
i  pany  employs  300  men. 
j  Control  Power  Company. 

I  The  company  owns  all  the  pre¬ 
ferred  and  common  shares  of  the 
Quinte  and  Trent  Valley  Power  Co., 
which,  about  eight  months  ago,  com¬ 
pleted  the  contruction  of  two  hy- 
drt>-f  lectric  power  plants  at  Canip- 
bellford  and  Frankford,  with  a  pres¬ 
ent  capacity  of  4,000  h.p.  The  ulti¬ 
mate  installation  in  these  plants, 
will  be  6„000  h.-p.  This  purchase  of 
power  from  its  own  subsidiary  will 
be  reflected  in  the  company’s  in¬ 


come  account  this  year  through  re¬ 
duced  operating  costs. 

The  Canadian  Paperboard  Co.,  In 
turn,  is  a  subsidiary  of,  and  is  con¬ 
trolled  by  the  Northern  Paperboard 
Co.,  which  is  Incorporated  under  a 
Dominion  charter  and  is  owned  by 
Canadians. ,  This  parent  company 
also  owns  all  the  outstanding  capi¬ 
tal  stock  of  the  Tldi  water  Paper- 
board  Co.,  which  operates  a  large 
modern  paperboard  and  container- 
board  mill  at  Norwich,  Conn.  The 
latter  company  is  making  vtry  sat¬ 
isfactory  progress.  More  than  89 
per  cent,  of  the  common  stock  of  the 
Canadian  paperboard  is  owned  bv 
the  parent  company. 

An  outstanding  feature  of  the  op¬ 
erations  of  Canadian  Paperboard  Co 
is  the  fact  that  the  supply  of  Its  raw 
materials  is  steadily  Increasing,  as 
over  85  per  cent  of  the  raw  mater¬ 
ials  used  in  the  plants  consists  of 
waste  paper. 

Paperboard  is  made  by  a  process 
similar  to  that  of  paper,  but  th' 
pulp  runs  more  slowly  through  the 
machines  and  a  thicker  product  is 
produced.  The  15  per  cent,  of  thf 
raw  material  which  is  not  composed 
of  waste  paper  is  grpundwood  pulp 
— this,  the  company  makes  itself. 
This  year,  the  demand  for  cardboard 
both  here  and  in  the  U.S.,  has  in¬ 
creased  substantially  with  a  result¬ 
ant  benefit  to  the  Canadian  Paper- 
board  Co.,  and  also  tho  Northern 
Paperboard  Cft. 

OFFICERS  AND  DIRECTORS. 

J.  O.  G.  Kerry,  president;  J.  R. 
Walker,  vlcc-pre.sldent;  D.  F.  Rob¬ 


ertson,  general  manager;  John  Kerry, 
B.  Johnston,  D.  C.  T.  Atkinson. 

CAPITALIZATION. 

Outstand- 
Authorized.  Ing 

Common . $4,000,000  $2,100,500 

$100  par  value. 

Preferred . $1,000,000  $  847,500 

$100  par  value. 

Funded  Debt, 

1st.  Mort,  7’8,  due 

1937..  . $1,500,000  $890,000 

DIVIDEND  RECORD. 
Common — 3%  In  1924;  2%  in  1926; 
2%  In  1926;  1%  In  1927. 

Preferred — 194%  quarterly  since 
July  1.  1926. 

COMPARATIVE  EARNINGS. 
Gross  earn.  207,325  177,463  198,441 

Net  earn.  37,721  62,011  42,308 

Dividends  63,447  42,010  63.015 

Surplus  125,726  10.001  1120,707 

Earn  on  Com.  ,77  2.48  2.01 


Interlake  Tissue  Mills. 

CAPITALIZATION. 

Outstand- 
Authorized.  Ing. 

Stock . $1,000,000  $625,000 

(Shares,  $100  each). 

Funded  Debt. 

First  mortgage  6  per  cent  bonds/-' 
due  1935,  $600,000  •  $267,000. 

DIVIDEND  RECORD. 

Six  per  cent,  paid  for  year  1920; 
114  per  cent,  paid  for  quarter  ended 
March  31.  1921;  six  per  cent  paid  for 
1924;  six  per  cent  paid  for  1926;  6% 
paid  for  1927. 

OFFICERS  AND  DIRECTORS, 

G.  'Carruthers,  president:  I.  H.  Wel¬ 
don.  vice-president  and  treasurer;  S. 
F.  Duncan,  secretary;  C.  A.  Dewing. 
S.  B.  Monroe,  A.  B.  Connable,  A.  Fas- 
kcn. 

PROFIT  AND  LOSS. 

Balance,  profit  and  loss  account: 

Doc.  31,  1922  .  $110,119 

Dec.  31.  1923  .  132.151 

Dec.  31,  1924  .  99,309 

Dec.  31,  1925  ,,  ..  ,,  .,  ••  100,697 

Dec.  .31,  1926  . 102.102 

Dec.  31.  1927  . .  ..  102.328 


:  reno;-;  for  1927  covered  only  8  |  officers  and  directors. 

IS  and  p’jovved  gross  earnings'  President  I-  H.  Weldon;  vlce-presl- i 
70,923  for  the  period  and  net  dent,  T.  A.  Weldon;  S.  F.  Duncan,  j 

ible  for  dividends  of  $236,261.  (treasiuer);  Ale.x.  Fa.^en,  K.C..  Tor- , 

-  ,  ,  J-  noo  onto;  R.  S.  vValdie.  Toronto;  vv .  s>. 

preferred  d;vide.nds,  $<2,928  narber.  secretary;  A.  F.  White  and; 


shown  steady  appreciation  from  $5.-  Preferred 


CAPITALIZATION.  | 

Outstand- ! 
Authorized.  '  Ing. 
Common  ..  .  .100,000  shs.  100,000  shs. 

No  par  value 


S4S'.823  at  the  end  of  1919  to  $1 1.329,-  '  Par  value 

.  498 current  assets  have  been  main- 1  dividend  recoi 

Tained  each  j'ear  around  the  $2,000,- 1  ‘  Common 

OOO  mark,  while  net  worldug  capital  >  P.C. 

'has  fluctuated  betwoOT  $1,200,000  }?28  ..  . . 

and  $1,700,000.  The  last  balance  igje  *1  ”  V.  II  6+1 

sheet  of  the  company  showed  cur-  i625  II  I.  II  .1  II  e+l 

rents  assets  of  $2,305,473  and  net  •  1924 .  6 

working  capital  of  $1,781,317  ar  ^oSo .  c 

compared  with  current  assets  of  $2,-  3921  V.  V.  II  II  6-t-2 


DIVIDEND  RECORD. 

Common.  Preferred 
P.C.  P.C. 

. .  7 


1923  .  6 

1922  .  6 

1921  6-t-2 


124.196 

and  net  working  capital  of 

1920  ..  .. 

.  6-1-1  7 

.in,423.1 

73  on  the  previous 

balance 

1919  ,, 

.  ..  ..  4 

< 

»;heet. 

On  the  balance  sheet  for  last 

1017  .. 

.  4 

your.  0 

iirrenl  assets  were  shown  at 

1916  ..  .. 

.  4 

7 

l*ROVINCI.\L  PAPER 

MILLS.  LIMITED. 

Ten  Years* 

Analysis. 

Gross 

Net 

Preferred 

Common 

Income 

Inconi® 

Divs. 

Dlvs. 

Surplus. 

’  ■'  }  s  . 

....  $  409,433 

$  326.777 

$  119.000 

$  80,000 

$127,777 

inj:.  . 

.  •  •  •  4  J3«o  68 

342.408 

119.000 

90.000 

133.408 

r.*:*"*  , 

.  1.248.1  40 

l.n0r».D02 

119.000 

257.500 

633.403 

lu-ji .  . 

....  761.89.". 

.717,815 

119.000 

243,000 

168.845 

lUvj  . 

..  ..  763.960 

4  88.173 

119.000 

245,000 

124,17.1 

- 

..  ..  .903.322 

160.683 

119.000 

210,000 

•168,317 

1921  . 

..  ..  886,768 

437,756 

119.000 

210.000 

108,766 

luiir*. . 

..  ..  1.060.30  4 

.78,6.299 

119,000 

X246.000 

222,290 

..  ..  1,224,481 

730,491 

119,000 

X245.000 

866,491 

1927  . 

..  ..  770,923 

236,261 

163,333 

72,828 

•—Deficit.  X — Includes  1%  Bonus  paid  January, 

1926. 

...  - 

Total 

Pref. 

Com. 

Fund. 

Surplus 

fitock 

Stock 

Debt. 

Reserves 

19;!!  .. 

..  ,.  $852,407 

$1,700,000 

$2,481,300 

$  120.000 

$  160,000 

1  n  1  . . 

..  ..  98.7.816 

1.700.000 

2.481.300 

95.000 

225,000 

t9L’0  .. 

..  ..  633.40:: 

1.700,000 

3.500.000 

665.000 

443,161 

i:*2l  .. 

..  ..  787.248 

1.700.000 

3.500,000 

555,000 

583.161 

19+2  .. 

..  ..  833,468 

1.700,000 

3,500,000 

1,105,000 

743.161 

,, 

.  •  •  •  665,151 

1,705.000 

.1.500.000 

1,462,000 

973.161 

* 

1924  .. 

..  ..  773.907 

1.700.000 

3.500,000 

1.426.000 

1,313,147 

1925  . . 

..  ..  936,220 

1,700,000 

.1,500.000 

1.387.000 

1,613.147 

i02»;  .. 

..  ..  1,302.711 

1.700.000 

3,600,000 

1.350,000 

1.913.147 

1527  .. 

....  72,932 

3,500,000 

100,000 

6,300,000 

1,732,411 

Total 

Current 

Current 

Net  'Work. 

Net 

Tang. 

Assets 

Assets 

Ltabs 

Capital 

Assets 

1918 

•  *  •  •  5  5,  4  0  /.  h  <  •' 

$1,024,673 

$  454.168 

$  670.603 

$3,333,707 

1919 

..  ..  5.843.823 

1,049,281 

356.707 

692.574 

:t,467.116 

1920 

•  •  • .  7,565,618 

2.557.187 

724.054 

1.833,133 

4,133.408 

1921 

..  ..  7.611,569 

2.220.506 

476,160 

1.763,346 

4.287.248 

3922 

.,  ..  8,662,519 

1.977,369 

780,890 

1.196,479 

4,333,468 

..  ..  9.088,408 

2,086.693 

788,096 

1.300,597 

4,465,161 

1924 

..  ..  9,289.084 

2,108.286 

636.966 

1,471.320 

4,213.921 

•*- 

1025 

..  ..  9.672,126 

2,115,867 

635.759 

1.580.108 

4.436.220 

1926 

,.  ..  10,866,811 

2,124,196 

1.101.023 

1.023,173 

4.802,711 

> 

1927 

..  ...  11,329,407 

2,305,1,72 

624,164 

1.681,318 

1,605,343 

Assets 

Ratio  Ratl<v 

Ratio 

Ratio 

Ratio  Surp. 

Net  to  Purp.  to 

Curr.  to  Work.  Cap 

to  Cap- 

Com.  Stock 

Gross  Net  Tno. 

Tot  A.sscts.  to  Total 

ilullzation 

1918  .. 

..  79.8  39.1 

17.8 

•  9,9 

19.8 

$134.35 

1919  .. 

..  80.1  38.9 

18.0 

11.9 

23.1 

139,73 

1920  .. 

..  80.9  62.7 

33.8 

24.2 

11.0 

118.10 

1921  . 

..  68.0  29.7 

29.3 

23.0 

13.7 

122.49 

1922  .. 

..  63.9  25.4 

22.8 

13.8 

13.2 

123.81 

192.1  .. 

..  31.9 

23.0 

14.:: 

10.0 

1 19.00 

1 

1924  .. 

..  61.7  28.3 

2.1.8 

1«.9 

10.8 

t20.40 

1925  .. 

. .  .75.3  37.9 

21.8 

1«.3 

1  4.2 

126.75 

1926  .. 

..  69.7  .50.2 

19.6 

9.4 

19.8 

1:17.22 

1927  .. 

30.6  30.9 

20.3 

64.8 

2.0 

1605 

Preferred 

stork. 

Common  Stock. 

Dtv. 

Dlv. 

DIV.  DIv. 

* 

IT.  I.. 

Earn. 

Paid.  IT. 

1918 

*•••  ^8  '48 

19.22 

7  49 

46  8.37  4 

'  1919  .. 

..  ..  90  8.7 

20.11 

7  83 

r.l  9.00  4 ’4 

•  t 

■  1920  .. 

..  ..  88  87 

59.41 

7  130% 

8;<  26  0.1  8 

- 

1921  .. 

..  ..  SSli  S3 

30.46 

7  102 

86  11.39  7 

.  ' 

1922  .. 

•  •••  02  87^/^ 

28.72 

7  88 

SO  10.55  7 

1923  .. 

..  ..  98 >4  92U 

9.45 

7  95 

81  1.19  6 

1921  .. 

..  ..  97I3  91 

26.99 

7  105 

82  9.71  6 

s 

1923  ., 

..  ..  100  98 

34.49 

7  110 

91.  13.3.5  6 

A 

1926  .. 

..  ..  107  102V4 

42.99 

7  116% 

100  17.47  1; 

1927  .. 

..  ..  107  105U 

t>.75 

7  130 

lie 

.73  2'i 

Dryden  Paper  Company 


Announcement  was  made  within 
the  past  month  of  the  lifting  of  the 
receivership  w'hlch  had  been  operat¬ 
ing  Drj-den  Paper  Company  since 
October  1923-  Operations  of  the 
(Company,  more  especially  in  Its  kraft 
paper  mills,  have  been  showing  a 
.steady  improvement,  and  the  end  of 
the  receivership  has  been  looked  for 
at  any  time  during  the  sear  just 
cio.sed.  At  a  special  meeting  of 
shareholders  hold  this  month  appro- 
v-al  was  given  to  the  doubling  of  the 
authorized  etock  capitalization  and 
an.  Is.s-uo  of  Ist  mortgage  bonds  au¬ 
thorized  new^  financing  being  co.n- 
tempJated  to  provide  for  the  ellmlna- 
taou  of  bank  indebtdness;  tho  re¬ 
demption  of  lien  notes  and  deb¬ 
entures  notes  presently  outstanding; 
and  also  to  defray  the  cost  of  neces¬ 
sary  plant  expansion. 

A  contract  between  the  oompany 
and  the  Bates  Valve  Bag  Co.  of 
(Chicago,  which  owns  a  patent  pro¬ 
cess  for  the  manufacture  of  cement 
bags  from  kraft  paper,  and  wblch  has 
meant  an  Important  source  of  earn¬ 
ing®  for  Dryden  was  renewed  recent¬ 
ly,  the  new  contract  calling  for  a 
longer,  supply  of  kraft  to  meet  tho 
growing  requiremeut  a  of  Bute®  V’alve 


Bag.  ’This  new  oontra/ct  neoewalta/ted 
the  Installation  of  2  additional  kraft 
machlnics  at  the  Dryden  mill,  and 
with  an  assured  market  tn  this  direc¬ 
tion  for  its  kraft  production,  the  oom¬ 
pany  comes'out  of  the  receivenahilp 
with  an  apparently  Wght  future 
ahead  of  It. 

For  over  a  year  there  have  been 
recurrent  rumors  of  Dryden  being 
la^ulred  by  Canada  Power  &  Pax)€r 
Co.  and,  while  no  indication  has  beer 
given  of  any  deal  bedmg  oonwummat- 
ed,  the  appearance  on  the  new  iboard 
of  directors  of  F.  A.  Sabatton  —  omf 
of  the  receivers  —  and  George  Cha- 
boon  Jr.,  both  of  whom  are  aseoctat 
ed  with  the  big  newsprint  organiza¬ 
tion,  suggests  some  community  ol 
interest. 

No  Becent  Beport. 

No  financial  statement  waa  pub 
llshod  by  the  receivers  between  192r 
and  tho  fall  of  1926.  when  a  half- 
yearly  report  w-as  published,  and 
none  since.  ’The  report  Issued  Ir 
1926,  which  reviewed  operation: 
since  the  Inauguration  of  the  recelv 
ersihlp  report  stated  that,  althoui^ 
still  further  Improvement  would  b- 
necessary  before  the  company  oouk 
be  taken  out  of  the  receiver's  hands 


NASHWAAK 
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Fairville,  TI.B. 
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Wayagamack  Pulp  &  Paper 


Tlia  healthy  market  and  sound  creased  from  $1,097,83D  lu  1919  to 
opeuatlns  conditions  in  the  kraft  $2^616,315  on  the  last  balance  sbeet, 
IKiiper  Industry  during  the  year  1928  while  ratio  of  depreciation  reserre 
was  indicate  by  the  gratifying  ex-  to  property  and  plant  now.  stands  at 
hlMt  shown  by  Wayagamack  Pulp  21.0  per  cent,  as  compared  with  12.2 
&  Paper  Co.,  in  Its  annual  report  for  per  cent,  in  1919.  Current  assets  are 
the  year  ended  Norember  30,  1928.  at  a  ratio  of  21.7  to  Jotal  assets,  and 
Notirithstanding  the  fact  that  the  of  282.0  to  current  liabilities  while 
company,  through  its  wholly  owned  combined  surplus  and  reserves  were 
'  suibeldlary,  Wayagamack  News,  Ltd.,  at  a  ratio  of  59.2  to  total  capitallza- 
waa  affected  by  the  unsatisfactory  tlon.  including  funded  debt.  Fund- 
conditions  prevailing  in  the  news-  ed  debt  has  Increased  during  the  9 , 
print  Industry  throughout  the  year,  year  period  from  $3, 346. 800  to  $6,- 
'net  earnings  for  the  period  acttial-  555.700. 


B 


8  Yuan'  Rtcord  of  Wayagamack 


ly  showed 


moderate  Improve- !  Outstanding  funded  debt  of  the 


Pulp  Nfill  Machiner 


ment  over  those  for  the  preceding?  company  consists  of  $4,055,700  of  6  i  ■■■  ■  ^  ■  -  ■■  I 

year,  and,  with  profits  from  the  sale  pen  cent,  first  mortgage  sinking  '  —  ■  — —  ■  —  - — 

niak‘“foran  Tim;  I  m^T  i  <=®ded  to  the  govenunent  -  ring,  the  fl«t  two  year,  of  the  con- 

peak  for  all  time.  dnl’  Tnnn/vv^  T  miT  thT  lighthouse  puirpoaes.  The  area  tract  amouint  to  $428,000,  and  there¬ 
in  March,  1928,  directors  offered  iq9k  amounts  to  about  8,100  after  $498,000  annuaUy.  These  flg- 

to  existing  shareholders  an  addl-  latter  issue  '  aQuare  miles  and  is  approximately  urea  compare  with  the  maximum  an- 

itlonal  33,333  shares  of  capital  stock  connection  with  the  Wayagam^k  ,  ^  dividend  requlrememts  of  the 

at  a  price  of  $60,  on  the  bas-is  of  1  in  News  development,  the  bonds  being  ^  Edward  Island.  It  Is  estl- !  preferred  sharee  of  $210,000. 

3;  rights  to  shareholders  of  around  a  direct  lien  on  the  plant  and  prop-  |  mated  to  contain  at  least  fifteen  i  An  interestlna  feature  of  the  ore 
«iE  ertles  of  the  iiewsnrint  subsidiary  _ _ _ _ _  An  inierewung  leature  or  tne  pre- 


3;  rights  to  shareholders  of  around  ‘'of  ‘  the^TewsoTinT  rTbslK  i  ^  ^  An  interesting  feature  of  the  .pre- 

$16  were  indicated  by  this  offering,  ertjes  or  tne  iitwsprini  suosiaiarj  |  milliion  cords  of  pulpwood,  which  f«rr«rt  tuenie  of  the  oormoriiHrtn  t«  fhe 

Operating  result  of  the  newsprint  secured  by  a  pledge  of  $1,-  j  jjave  a  value  of  $16,009,000.  This  gin.iH-np-  fund  tMWdelcm  wherebv 

subsidiary  are  not  shown  separate-  lo-year  general  mortgage  |  the  most  valuable  freehold  after  January  1  1936  the  connora.- i 

1..  .,.1.  ..  , _ Jl  hr.nrfK  r.r  Wavyirnmack  News.  Limit-  I  _ i _ j  n.--. _ _  anoT  January  1  i»oo,  tne  coipora.- 


ly.  so  that  it  is  impossible  to  estl-  bonds  of  i  rwerve  of  pulpwood  in  Eastern  Oan-  I  tlon  will  set  wide  50  .per  cent,  of  the 

mAtA  how  th.ift  Anrt  nf  thA  ramnanv^fl  ©d.  The  iBSUe  of  AddaUODcil  BIOCK  i  ada.  i 


mate  how  this  end  of  the  company's  |  issue 

business  held  up,  but  it  Is  under-  luade  last  year 


it  Is  under¬ 


stood  that  the  mills  operated  at  or  stood,  partly  for  the  purpeme  of  .pro-  ;  ^  T^® 


near  capacity  for  the  bulk  of  the  pe- 

review  of  the  nrofit  and  loss  ac-  I  Outstanding  capital  stock  of  the  PUTChase  of  a  d^nite  amount  of 

A  review  or  me  proiu  ana  loss  M  !  mnslsts  of  133  333  shares  P'Uilpwood  annually,  and  to  pay  to  the 

count  of  the  company  during  the  ,  oomipany  consists  of  ISS.p  snarM  romora.tion  the  full 


vlding  for  the  retirement  of  this  ;  entered  Into  an  agreement  with  their  !  ® 
•  '  subsidiary  which  pjiovides  for  the  ' 


balance  of  the  net  earnings  after  i 
payment  of  preferred  diMdends.  as  i 
a  sinking  fund  for  the  preference  | 


Iiest  years  shows  gross  •Birnmgs.  l  - nTnount  of  tt«  oTmrm.tlina’  ..vruemiHl  I  '-ommon  .triar.-s..  ..  tuj 

Which  reached  a  peak  figure  of  $2,-  I»r  ?bares  having  been  split  2  for  1  and  denreci^S^SaTg^^is  '  »«  non 

162,707  during  the  1920  fiscal  year  |  during  1926.  Dj'fins  the  10  y^r  pc-  .  .  '.nuln- I  Ali  lf%hp  common  Te 


j  of  no  par  value  stock,  the  old  $100 


Corporation 


of  CAPITALIZATION.  | 

the  I  Outstand- 

fujil  !  Authorised  Ing. 

.J,  i  Common  .shares..  ..  SO.OO'J  fiO.OOS  ! 


— ..-o  — -  .  - - - - I  I„J  a  i/afal  nf  «A  .  I  Certain  stumpage  fees  for  the  pulp-  i  ah  oi  ine  common  snares  are  own- 

and  dropped  sharply  to  an  operat-  "“dei  i^-ood  cut.  These  minimum  sturapage  '  «d  by  the  St.  Maurice  Valley  Corpora- 

Ing  deficit  of  $1.66,712  for  the  1921  I  SO.S.ltO  ha.s  been  earned  on  It.  or  whether  or  not  t?  ^"'*4 

period,  had  risen  to  $1,330,401  for  ,  the  -^t.*valent  of  S45.<14  a  share  _  As  ^  SmWr  ST.>rds  he 

last  year.  At  the  same  time,  net  jonlj^  $10.45  ashare  has  been  paid,  5 


■ef.  1% . $6,000,000  $3,000,00"  i 

All  of  the  common  shares  are  own-  i 


eaamlngs  which  amounted  to  $1,108.-  !  cent.  In  1920  and  3  per  pent,  in 

807  in  1920.  and  a  deficit  of  $657,-  il921.  on  the  old  $100  par  stock  and  |  «  Strong  Earning  Power. 

040  Increased  1o  $746,477  for  1928.  ;$6.<5  a  share  on  the  new  im  par  j  j.^  thus  that  both  the  bond  In- 
To  this  was  added  $624,902,  repre-  '  stock  during  1926,  1927  and  1928,  it  terost  and  the  prefeaired  dividend  re- 
eeutlne  profit  from  the  sales  of  { be  seen  that  over  76  per  cmt.  quiremanits  of  the  subsidiary  corn- 
timber  limits,  making  net  available  I  bas  been  turned  back  Into  surplus  pany  are  iantily  and  severally  guar- 
for  dividends  $1,371,379.  j 'tt  19  years.  anteed  by  the  three  parent  organiza- 

The  Improvement  lu  the  balance  capitalization.  tdons.  Under  the  provisdons  of  the 

ehaet  during  the  ft  vears  under  re-  i  Authorized  Issued,  oocntract  with  the  narenC  oomnanles. 


Fiuded  Dekl. 

First  mortgrage  6*4 r?.,  sinking  fjn.-i 


r*  4«  *.1..,-  4V-4  4.V.,.  4-  bonds,  dated  August.  1976;  -itie  Aug- 

I^  Is  tillUiS  DOtoX  ul6  Doll'd  iS'  |  191 1>  $6>000r000 


for  dividends  $1,371,379. 

The  Improvement  lu  the  balance 
sheet  during  the  9  years  under  re- 


atily  and  severally  guar- 


OPFXCERS  ANH  niBECTORS. 

A.  J.  Brown,  K-C..  chairman  of  the 


mteed  by  ye  three  p^ent  organic-  F^V^^ufe 


Under  the  provisions  of  the  p.  i.Rjtchl'e 


ocxntract  with  the  parent  oompanies.  aundy;  E.  M.  McLaren,  woods  man- 


vlew  has  been  of  an  outstanding  j  lOO-OO® 'b*  the  not  revenues  of  the  Antiooetl  L.  A  Brooks,  sec.-treas 


character.  Total  assets  have  in- 
oreaed  from  $11,989,382  as  of  No- 


PuDded  Debt,  0()B^ratdiOTi.  after  operating  ex- 

Authorlzod  Ing.  i  penses.  depredation,  interest,  and 


OITIDEND  RBCOKO.  ' 

Preferred  dividends  ere  payable 


vember  30.  1919.  to  $20,910,914  at  the  ®  ^  t-,  n4i4i  n4in  tnKsmo  s^®’**®*  requirements  of  the  quarterly.  March,'  June.  Ssptembe.-. 

end  of  the  last  fiscal  year,  property  oen  m'tg’e.  coi*  '  mortgage  bond  Issue,  wtffl.  dur-  and  December  l. 

and  plant  having  Increased  from  trust,  6>4»-  1.600,000  1. 600.000  _ 

$9,022,991  to  112,421.820  while  tijere  ^ 

Is  the  item  of  $2,260,318  for  loansiipo^  $5.onn.ooo  in  $100  par  ^ 

to  Wayagamack  News.  Net  work- -ha. CS^  DatHUTSt  T  O W Cf  GL  I  ftpCF  ^Os 

iTtfl'AAffbHnl  nn  laftt  hAlATirA  RhApf  i  OlVTDE!%lF  HKtyUlfX^e  • 


to  Wayagamack  News.  Net  work¬ 
ing  capital  on  the  last  balance  sbeet 
was  shown  at  a  high  peak,  current 
assets  of  $4,630,070  and  current  11a- 


shates. 

I  DIVIDEND  RECORD. 

$.6  8  share  was  paid  on  the  old  com¬ 
mon  stock  <1urlng  year  1920  and 
$3  a  ..hare  paid  In  1931.  Dividend 


v,4  r.44.,  g  share  paid  in  iszi  uiviaenn  fn,rmo,d  oarlv  loaf  -wBr  bv  Nes 

billtleB  of  $1,605,616.  leaiing  liquid  was  parsed  in  September.  1921.  and  u 


Ba/Uiuiwt  Power  <fc  Paper  Oo..  Wd  •.  ^  ^ 

Vw*  XT*..,  I  hltt,  F.  A.  Thomaon  .1  B.  Woodyat‘ 


76  cents  bitt  Thompson  interests  to  take  over 


nosltlon  of  $2  934  454  down  some-  nonepald  from  1922  to  1926.  76  cents  bitt  Thompson  interests  to  taKe  over  Fredecei 

Uyryr,,  vtiARi’no  nrt  iha  ^  share  w'as  paid  on  the  new  no  par  and  Ol>€Tate  the  old  Bathurst  (Jom- 

what  from  $3,146,109  on  the  preced-  the  last  quarter  of  1926  on  ^  ^  oloneers  and  N*'  earnings  . 

30,  1921.  aCPOOPt  6.,  In-  OFTJCMU  41.D  DIRBCTOBO.  tltoLl.,  “  iTlrt  ■ 

*’  Mackay,  K.C..  Alex.  Mac-  for  a  oonelderatlou  placed  at  $10.- 

$3,716,816,  show  an  Increase  of  over  aren.G.H.  Duggan.  J.  Fraser  Tay-  rnn  aaa  a  M.mAr«d  rvm, test  be-  _ 


iltt,  P.  A.  Thomson  .1  B.  Woodystf 
COMPARATIVE  INCOME  .NCCOtTNT. 
Predecessor  Companv. 

1926  1925 

let  earnings  ..  .  $853,437  $354,032 


most  important  units  In  the  pulp  and  operating  profit 
paper  industry  of  the  Marlttmes.  Fixed  charges  . 
Nesbitt  Thom'som  Interesif.s  acquired  •  •  ■' 

control  of  the  company  late  In  1927  ^  . 

for  a  oonalderatloai  placed  at  $10.- 


M^terous  Li  mitedi 


BRANTFORD.ONTARIO.CANA.DA,. 


$3,716,816,  show  an  Increase  of  over  laren,  G  H.  Duggan.  J.  Fraser  Tay-  ~  -  porn«r(vl  ooniast  be- 

ififtOftOO  frnm  the  balance  sheet  for  lor,  N.  J.  Dawes,  Geo.  Henderson.  600,000  alter  a  d  cornerett  TOUtOSl  oe 
$6TO,ooo  from  tne  oaiance  sneet  lor  .  p.  j  Ritchie,  manager;  D.  L.  tween  them.  International  Paper  end 

1^27.  _  _  _  Adams,  secretary-treasurer;  P.  Col.  Canada  Power  &  Paiier.  Previous  to 


Depredation  reserve  has  ibesn  in-  liins,  general  superintendent 


TEN  TEARS'  ANALT8I8. 

N 

Tears  Ended 

N«v.  80. 

Surplus 

Total 

Orof  s  Earn. 

Net  Earn. 

Dividends 

for  Year 

Surplus. 

1919 

.  .  .  . 

.  $1,103,687 

$  661,587 

$  61.687 

$  969.648 

1920 

.  2.162,707 

1,108,807 

$260,000 

858.807 

1,818.466 

1921 

•  166.712 

•  857,640 

160,000 

•  807,640 

1.010,816 

1922 

872,030 

•  108.893 

•  108,893 

901,922 

1923 

.  893,496 

206,856 

206.356 

1,108,278 

1924 

677,509 

89,01.3 

89,013 

1,197,291 

1925 

.  1,189,268 

660,91.5 

560.915 

1.981,964 

1926 

.  1,350.266 

1,156.982 

1,565,982 

2,637,946 

1927 

.  1,420.462 

727,643 

376,000 

352.643 

2,990,689 

1928 

..  .. 

1,956.303 

1,371,379 

300,000 

1,071,379 

3,461,968 

Property 

Reserves 

Cap.  Stock 

Fund.  Debt 

and  Plant. 

Inventories 

1919 

.  $2,097,839 

16,000,000 

$3,346,800 

$  9,022.991 

$1,482,118 

1920 

2.267.039 

6.000,000 

3,302.600 

9,982,213 

.3.466,760 

1921 

2,438,876 

8,000.00" 

.3.266.800 

10,870.191 

2,797,906 

1022 

2,621,921 

5.000,000  . 

4.680.500 

10,957.958 

1.528,616 

1923 

2.808.597 

5.000,000 

4. 505. 200 

11.29.3.888 

1.246,392 

1924 

2.999.879 

5.000.000 

4.425.500 

11.667.738 

2,047,025 

1925 

2,196,039 

•5."00,oon 

5.481.000 

11,571.2 

1.881.861 

1926 

,  2,406,562 

5.000.000 

5,761,400 

11,627.50. 

2,236,176 

1927 

2,614.526 

5,000,000 

5,656,400 

11.862.204 

2,166,634 

1928 

.  3,715.816 

6.672.316 

5,655,700 

12,421,820 

2,368.606 

Not  -Work. 

Net  Tang. 

Tot  Aszats.  Cur.  Assets 

C?ur.  Llabs. 

Capital 

Assets. 

ltl$ 

.  $11,989,883 

$2,681,167 

$  586.096 

*1,996.072 

$6,646,610 

1920 

.  14.725,260 

4,803.859 

3.337,174 

1.966,185 

7,621,036 

1931 

14.714.998 

3,648,981 

3,009,60.3 

534,478 

6.738,771 

1923 

14,174.788 

2.466,145 

t. "70, 445 

1,384.706 

6,163.579 

1923 

14,161.973 

2,131.61.'i 

616,898 

1,515.717 

6.390.986 

1924 

.  16.171.630 

2,777.765 

1,489.320 

1,288.435 

6,507.306 

1926 

15,740.349 

2.782.570 

721,346 

2.161,234 

6,981.964 

1926 

.  16,981,821 

3.661.823 

686,923 

2,966.9"" 

8,137,946 

1927 

.  17.827,798 

4,211,393 

1.066.284 

3,146.109 

8,490,68" 

1928 

.  30.910.914 

4.630.070 

1.605.616 

2.924.454 

11.134.283 

Capital  Stock. 

the  puirchaae  by  the  present  control  i 
negotiationis  between,  the  diredtors  of  | 
Bathurst  Oo.,  and  St.  Maurice  Valley  i 


Powell  River  Comoanv  ®«®‘^ 

-waww*  Plants  Of  the  Powell  River  Com- 

.  1*  .  .. -  pany.  Ltd.,  consist  of  a  modem  flre- 

As  a  result  of  Its  expansion  pro- ,  Among  the  units  recently  completed  j  proof  paper  mill,  will  ali  necessary 


and  A.  B.  McMaster,  general  man-  j 

“  '  president;  P.  A.  Brooks,  secretary: 


_  ;  A.  S.  Brooks,  treasurer; 

Powell  River  Com- 1  and  A.  E.  McMaster. 


complications  arose  however  aft^  2  years,  the  Powell  River  Company  I  erating  nlant 
the  Dathurst  directors  had  commltt-  #4>.. _ i  raa,., 


u :  gen-  i  pany  owns  valuable  water  power 
grinder  I  rights  and  timber  holdings  of  over  5 


ari  ihirmiutiivfvt  wlipn  other  an  i  higher  ranks  among  the  first  concerns  1  room,  $720,900;  sulphite  and  acid  billion  feet  of  merchantable  saw  tlm- 
-  .  _  .,-7^--..  of  tfg  kind  in  the  Dominiion  nlant.  $570,000:  wharf  and  tram-  Hat  of  whinh  ahnnt  twn-tkird  will 


offers  for  the  property  wore  submit 
ted. 


plant,  $570,000; 


tram-  ber.  of  which  about  two-third  will 


Fiiaded  Debt. 

%  gold  notes.  ..$6,000,000  $$,$00,000 

DIVIDEND  RBOOIU). 

’akd  160%  stock  dividend  in  ortlin- 
ry  stock,  Sept.  1,  1$$$. 

N$ishwaak  Pulp  A  Paper  Co. 

The  Nashwaak  Pulp  and  Paper 


Up  to  four  years  ago  investment  i  machine  shop,  $30,-  be  utilized  for  the  manufacture  of ;  Company,  subsidiary  of  a  UniteiJ 

J  44I40AIUJCUI  I  niliSICell,an€OUS  m-'"  iTnT.rr,-i,-o-  '  -..t..  And  1  C.-4 - ,,,  - . - - 


In  February  1928  public  offering  In  Powell  River  Co.'s  mills  was  aB-!ments.  $80,000;  towuslte.  $500,000. 

was  made  o<  400,000  shares  of  Class  proxlmately  $12,000,000.  The  expan-  i  The  mill  consumes  10,000.000  ft.  of 

"A”  by  Bajtourat  Power  &  Pa-  programme  resulted  In  the  ln-i'°^®  monthly.  Most  of  the  capital  oomrn 
per  Oo.  with  a  bonus  of  J  ™  ,  ye.tm-nt  about  $R  non  nim  mAm  American,  the  Brooks-Scanlon  In-  $inn 

nioss  “B”  for  each  share  of  Class  “A  vestment  erf  about  $8,000,000  more  1  behind  the  company, 

irchaaed.  and  brought  the  capacity  up  from  j  pr.  p,  f.  Brooks.  Minneapolis,  Is  *op 

The  newsprint  mill  has  been  oper- 1  260  tons  a  day  to  more  than  475  tons  president;  M.  .1.  Scanlon,  secretary  n  f 


improve-  pulp  and  paper. 

lO.OOO.  CAIMT.NLIZATION. 

.000  ft.  of  »  .V  ^  Outstand 

AA  Altai  Authorized.  ing. 


per  Oo.  with  a  bonus  of  1  share  of 
j  Class  “B”  for  each  share  of  Class  “A” 
purchased. 

I  The  newsprint  mill  has  been  oper- 
;  atlng  at  full  capacity,  six  days  a  week 


$10"  par  value. 

Preferred  ...  $5,600.ft00  $5. 25". 600 
*10"  par  value. 

OFPirERS  .4.ND  DIRBC'rOR.e, 


States  mill,  operates  a  sulphite  pulp 
jIZATION.  plant  In  New  Brunswick  with  a 

Luthorized  10*^  |  output  of  80  tons  of  pulp  of  a 

$4,600,000  $8,600.4""  I  high  grade  which  finds  a  ready 

. . :  market  in  the  U.  S.  The  plant  of  the 

$5,600,000  $5  266  60"  i  ponjpany  Jg  sitnated  at  Falrvllle,  N. 
o  DIRECTORS.  B.,  and  the  head  office  Is  in  St.  .fohn. 


n.  F  Brook.",  president;  Jf.  J.  Scan- '  .\,B. 


1928  .V  •  •  S.’tIS.’sIB  6.’672.’315  siBSS.TOO  12!42l!820  2!368.’606  when  the  laitter  Is  lustoUied. 

T  T.r  1  XT  T'**®  Oomipamy  owns  and  operates 

TeLA.ztz.Cur.As.et.  Cur.  Llabs.  Ca^tTl  Asslt?*’  ® 

ltl$ .  $11,989,883  $2,681,167  $  586.096  *1.996.072  $6,646,610  ar«t,  N3.,  with  a  dally  capacity  of 

1920  .  14.725,260  4,803,859  2,337,174  1,966,185  7,621,036  66  tons  Of -newsprint  paper,  76  tons 

ilii uiufsl  i.'alVVb*"  WW 

1823  .  14,161.973  2,131.61.'i  616,898  1,515.717  6,390.986  PUlp.  The  ImStaJuatlOn  Of  On  Oaffl- j 

1924  .  16.171.630  2,777.765  1,489.320  1,288.435  6,507.306  Monail  newsprint  machine  now  near- 1 

1926  .  15,740.349  2.782.570  721,346  2,161,234  6,981,964  '  ing  oampiletlon  will  Increase  the  cap- > 

1926  .  16,981,821  3,661.823  686,923  2,966. 90"  8,137,946  I  tons  of  newsmrtwt  Tier  dav  ' 

1927  .  17.827,798  4,211,393  1,066,284  3,146.109  8,490.689  adty  w  1  ju  tims  OT  newspnnt  per  «ay  , 

1928  .  30.910.914  4.630.070  1.605.616  2.924,454  11.134.283  j  oy  Jw-  1928.  I 

The  company  has  leasehoW  timber 
Capital  stock.  limits  in  the  provinces  of  New  Brims-  i 

y  t  a  !(  "d  wlok  and  Quebec,  oomprlfdnjg  appyox- 

^  Imately  2,625  square  miles.  'These 

iSS  il  .2£  .22^  2»“^  2'“^  .2  limits,  which  are  held  under  lease 

Ou  a&,  5  5  ®  eSo  rt?"  S|o  direct  from  the  Orown,  are  estimated 

H.  L.  %  %  E««<w  cilSF  c:c£  to  contain  over  18,000,000  cords  of 

in$  .  .  90  46  11.03  60.0  21.6  441.0  36.6  12.2  •  $133.91  I  pulp  wood.  The  timber  areas  in  the 

1930  .  .  160U  11  22.01  6  61.6  29.3  141.0  49.2  12.7  160.42  provinice  of  New  Brunswick  are  slt- 

1922  ■  ‘  621^  86  *  |  ”  uoted  on  rivers  trlbutairy  to  Bathuawt 

ilil  !  !  6i>4  32  V.is  2$.i  16.0  848.0  41.2  16.0  :37’82  Harbour,  Bale  de  Chaleur,  and  those 

1924  .  .  46  32  1.78  18.1  18.8  187.0  44.6  17.1  130.16  in  the  provtnioe  Of  Quehec  on  the 

H2f  •  •  il'?A  •  iJ'f,  iT'I  2fS'2  12  in  i  ^2?  12  Bonaventure  and  Oasoapedla  Rivers, 

1926  •  ■  84  66  28. 12  86. 61  21.6  632. 4  48,0  20.^  81.38  l i , i ^  itmif a  a  i3n,i a  a i a,, a 

1927  .  .  126^  4614  7.27  7H  61.24  28.6  396.1  62.6  22.0  84.91  ,  flo^ng  lojte  the  Bale  de  ChsileuT. 

1938  .  .  127  61  7.46  3  103.0  21.6  203.0  59.1  21.0  111.34  i  This  tenitoTy  Is  one  of  the  most 

- - -  favorable  In  Canada  for  natural  re- 

__  ,  ,  _  ,  foTCStation. 

The  Anticosti  Corporation  Ba^^iS^ric"^ 

- - -  Company,  iSmlted,  owns  and  oper- 

The  Anticosti  Corporation,  Ltd., .  neigblborhood  of  $6,000,000.  mtlm-  ates  a  hydro-electric  pQant  at  Great 
was  formed  in  1026  by  three  leading  atedy  the  company  disposed  of  the  Fallte  on  the  Nlpdsigudt  River  In  New 
paper  companies  to  hold  important !  option  to  an  amalgamation  of  3  com-  Brunswick,  with  an  InstalJod  oapa- 
pulpwood  limits  on  the  Island  of  An- !  pandes,  composed  of  itself.  St.  city  of  10,000  hp.  In  additloa  the 
tlcostl.  The  coiupany  Is  not  in  any  i  Maurioe  Valley  Corporation,  and  |  Company  owns  other  power  sites  on 
way  engaged  in  the  manufacture  of  i  Port  AJfred  Pulp  and  Paper  Corpora-  the  same  river  which  are  capable  of 
paper  products,  but  the  three  com-  tlon,  who  formed  a  oompany  to  hold  deveflopdng  40,000  h.p.,  giving  a  total 
panies  <x>mprlsing  the  organlzatloa  the  rights  on  the  island  and  dispose  ultimate  capacity  of  60,000  li.p. 
and  which  control  It  through  owner-  of  the  timber  atmdta  on  contract  to  Owing  to  the  change  in  control  no 
dilp  of  the  total]  outstanding  com-  themselves,  each  coonpany  guaran-  report  was  published  by  the  company 
mon  stock  drawn  from  the  limits  on  teeing  to  take  a  definite,  quantity  of  for  the  year  1927.  but  steady  expan- 
an  equal  basis.  pulpwood  each  year,  slon  was  revealed  both  In  earnings 


Fraser  Companies 


The  Anticosti  Corporation 


an  equal  basis.  I  pulpwood  each  year. 

During  the  early  part  of  1926.  the  |  Fixed  assets  of  Anticostd  'Corpora 
Wayagamack  Pulp  and  Paper  Com-  i  tlon  consist  of  the  complete  owner 
pany,  obtained  an  option  on  the  !  ship  of  the  island  of  Anticosti,  ex 


pulpwood  each  year,  slon  was  revealed  both  in  earnings  ' 

Fixed  assets  of  Anticostd  ^Jorpora-  and  balance  sheet  poedtlom  for  the  j 
tlon  oonisdst  of  the  complete  owner-  year  ended  December  31,  1926.  Total 


pany,  obtained  an  option  on  the  !  ship  of  the  island  of  Anticosti,  ex- '  assets  were  shown  at  $16,875,776  as 

Uland  for  a  sum  stated  to  be  blithe  I  oept  an  unimportant  acreage  which :  against  $14,361,986  for  the  previous 

— ,L— — —  A— — — y  I  flscad  period.  Individual  ibalonce 

.  I  sheet  items  ishowed  some  Important 

■  . .  ..11  71  changes,  current  assets  being  up  at  i 

-  $1,579,398  from  $1,493,311;  Invest- 

YOTTB  meu'ta  up  at  $1,646,422  from  $1,198,- 

^  ^  221;  while  profit  and  loss  deficit  was 

«  >  wv  .A.  v  v  vm  $185,637  from  $253,828.  i 

I  A  DAD  A  TAD  V  DATITD]IAD\TT  Among  the  liabilities,  bank  loans 

LAoUKAlUltl  LMLlrMl!.i)ll 

n.  »  •  froa  $8,794,200;  funded  debt  down  at 

Soecify  rtshev  AODOraittS  -  $2,637,500  from  $2,634,6005  depreda- 

^  ''  tlon  up  at  $2,817,203  from  $3,856,666; 

.  and  depletion  up  at  $261,871  from 

We  also  stock  C>  P.  Chemicals.  i  $209,886.  Net  oiperatlng  promts  after 

al  1  M.  J  A  I  A  A  •  manufacturing,  seUlng  and  admlnls-  i 

We  have  the  largest  and  most  complete  stock  tratlou  expenses  were  practically  the  ' 

in  Canada.  same  as  for  1925,  being  at  $853,437  ! 

,  as  against  $854,032,  but  material  re-  i 
You  can  have  a  Catalogue  Just  for  the  asking,  ductions  In  bond  aiirl  other  Interest! 

payments  retulled  in  the  net  profit  I 

.  and  loss  balance  for  the  year- -after  | 

w  ■  <1  all  charges,  tiifiludlng  Income  tax  i 

IH  1  C?  near  T1  T  1 provision  of  $68,191,  as  against  $16,-1 

lOllCl  Vp^U.  158  foi  the  procediiig  year,  ! 

I  UAPlTaLIZATfON,  I 

LIMITED  -  I  Authorized,  izsned. 

!  Cla.ss  A  600,000  8ha,  $00,000  zhz. 

^  ,  'NO  par  ValilB. 

4v3-4v4  !\lcGrlll  S'tree't  j  class  b  ,,  ,,  750.000 shs.  400,000 zhs. 

;  No  par  value,  j 

MONTREAL,  QUEBEC  UKKirEnS  AND  DlilKrTORZ.  I  'I 

A.  H.  Graiistein,  president;  A.  |>:  !j 
Melican,  vicc-presidPiit ;  Grri;  ,1.  B.P 
-  ■  I  White,  vicc-prcsidcnl;  G.  14.  Mont-  i 


LABORATORY  EQUIPMENT 

Specify  Fisher  Apparatus 

We  also  stock  C.  P.  Chemicals. 

We  have  the  largest  and  most  complete  stock 
in  Canada. 

You  can  have  a  Catalogue  Just  for  the  asking, 

Fisher  Scientific  Co. 

LIMITED 

4T3-4T4  MicGUll  Street 

MONTREAL,  QUEBEC 


LIMITED 

A 

and 

FRASER  PAPER  LIMITED 

Manufacturers  of 

High  Grade  Sulphite  Pulp 

{Bleached  and  Easy  Bleaching) 

High  Grade  Sulphite  Papers 
Catalogue  Papers 

f 

Lumber  Products 

1 

Operating  and  Sales  Office:  EDNDNDSTON,  N.B. 


Cables:  Fraser.’ 


Codes:  A.B.C.  4th  and  5th  Edns.  ** Zebra 
Western  Union 


Spanish  River  Pulp  &  Paper 


('^oni  iu>d  from  Page  37) 


'T';  - -  I  public,  having  been  offered  In  April, 

I  June  30.  and  for  the  193t)-27  period  juoa,  at  prlcea  from  06.76  and  Inter- 


preterred  etoigk  and  126,000  aharaa  fullr  were  estimated  at  21,300,000,  or  name  of  Canadian  Forest  Products, 

of  common  stock.  The  bonds  are  about  five  times  interest  require-  Limited. 

the  only  Issue  in  -the  bonds  of  the  ments.  White  Brothers,  of  Boyne  City, 

publyC,  having  been  offered  In  April,  Under  the  terms  of  the  merger,  Mich.,  were  the  pioneers  of  the  Bea- 

JD28,  nt  prices  from  06.76  and  Inter-  whereby  the  company  entered  Into  ver  Cove  project  and  they  spent  sev- 


pulpwood.  1  preceding  year  to  9.49%.  through  a  contract  with  Manitoba  Manitoba  Paper,  the  exchange  to  be  |  had  begun  to  function  but  now',  with 

«  By  virtue  of  the  fact  that  aggrega-  Power  Company  for  energy  at  a  fav-  effective  on  January  1.  1929.  |  the  assurance  of  plenty  of  capital 

the  oldest  in  Canada  and  are.  gen-  tc  earnings  on  the  uutstandln<r  stock  orable  cost  v  uu  oauu  j,  i  .  t-  j  i 

er.sllv  .sneaking,  high  cost  Plants.  As '  since  1917  had  totaJJed  121. 37«,  sis  '  t'Al*lTAl,l*A’noS. 


ne  oioesi  m  v  aiiaua  ami  aiv,  geu-  le  earnings  on  me  oulsianaing  siocK  orable  cost 

er.slly  speaking,  high  cost  plants.  As  since  19!7  had  totaJJod  131-37%  hs  .  .  '  „  „ 

a  result,  when  the  overproduction !  against  disbursements  of  only  43“4  ,  ®  j 

Ituatlon  in  the  industry  became  |  during  the  period,  indicating  that  o'it  oa? 


In  view  of  the  merger  no  report :  strength.  Surplus  had  grown  from 
was  published  for  file  period  ended '  $993,726  in  1917  to  $7,363,605  at  the  O,  A  O  ^ 

.lunc  30.  1928.  So  that  the  1926-27  end  of  1927  when  the  company  was  OtC*  x\llIlC  A  dDCF  V^O* 

period  is  the  last  for  which  operating  !  absorbed  by  Abltibl;  at  the  same  _ _ _ •_ _ 

are  available.  For  many  years  Spa- 1  time,  reserves  had  been  increased  Formed  in  1926  by  interests  asso- 1  ties  which  have  been  offered  to  thi 
nish  Biver  revealed  consistently  i  from  $620,589  to  $9,318,982.  Thus  elated  with  Abitlbl  Power  &  Paper  public,  this  issue  having  been  sole 
strong  earning  power,  n  review  of !  combined  surplus  and  reserves  as  at  Company,  Spanish  River  Pulp  &  la  September.  1926.  at  100  and  ac 


■able  cost.  C'apitai.i/A’Aoiv.  |  ^^®re  will  be  nothing  to  binder  large-  i 

Assets  of  the  company  were  Outstand- 1  oP®r*iBon. 

situation  in  the  industry  became  j  during  the  period,  indicating  that  “*,9’ 835  200,  ^‘^r^ tlmJs thI  Common  ..  .  izs.'oTo  .^hs.  be  rc^df  "“‘‘^^pen^^^hUVoff 

•  acute  lavst  summer,  and  it  became;  65%  of  earnings  were  turned  back  f  .  ^  j  Tj  (No  par  value).  nlans  so  far  drawn  nn  md  Kurvevs 

necessary  to  restrict  output,  they !  into  surplus,  the  Company  had  built  "f  bonds  sold,  while  earn-  preferred . $io,vO('.ooit  have  been  carried  on  durlii"’ the  last 

were  the  first  to  be  .shut  down.  I  up  a  balance  sheet  of  outstanding  operating  ;  Eight  per  cent,  cumulative. 

In  view  of  the  merger  no  report :  strength.  Surplus  had  grown  from  *  |  of  the  water-power  available  A  ‘’00- ' 

was  published  for  the  period  ended  $993,726  in  1917  to  $7,363,605  at  the  O,  A  ton  unit  Is  contemnlated  as  the'in- 1 

.lunc  30.  1928.  So  that  the  1926-27  end  of  1927  when  the  company  was  StC.  Aniie  PdOeF  Co.  I  Itlal  part  of  tho^programme,  buti 

.  t=  thA  fnr  which  nneraflne  i.h«nrhpd  hv  AWHht-  ..tthcc.n.A - r -  i  UlUCh  larger  production  ]8  tho  Ulti- j 

Formed  in  1926  by  interests  asso- 1  ties  which  h.ave  been  offered  to  the  mate  intention.  The  company,  head- ! 


n!sh  nivcr  revealed  cansistently  i  from  $620,589  to  $9,318,982.  Tliur  -with  Abitlbl  Power  &  Paper  public,  this  issue  having  been  sold  |  cd  by  Cyrus  McCormick,  Jr.,  of  Chi- 

strong  earning  power,  n  review  of  I  combined  surplus  and  reserves  as  at  |  cojupany^  Spanish  River  Pulp  &  In  September,  1926,  at  100  and  ac- j  cago,  already  controls  3,000,000,000 
profit  and  loss  figures  over  a  period  ■  the  end  of  1927  amounted  to  60%  of  Paper  Mills  and  the  Donahue  Bro- 1  erued  interest.  Practically  all  of  |  feet  of  pulpwood,  most  of  which  was 
of  11  years  troni  1927  showing  7% ,  total  capitalization,  including  funded  thers  of  Quebec,  Ste.  Anne  Paper  I  the  outstanding  common  stock  Is  .  acquired  some  twenty  years  ago  by 
or  more  earned  on  both  classes  of  ^  debt.  At  the  same  time,  surplus  and  Company  operates  a  modern  news,  owned  by  the  controlling  interests;  j  the  White  Brothers. 

slock  in  each  fiscal  year.  During  ;  general  reserves  of  about  $50  a  share  print  mill  with  a  dally  capacity  of  Ste.  Anno  Investment  Corporation:  - - — 

I  he  11  year  period,  earnings  on  th  |  were  shown  for  each  share  of  pre-  ;>5o  tons  of  newsprint  a  day.  Industrial  Investment  Co.,  Ltd.;  |  Vancouver  Kraft  Mills, 

combined  preferred  and  common  ferred  and  common  stock  outstand-  The  miU  of  the  company  Is  loc.at-  Abitlbl  Power  &  Paper  Co.;  Spanish  i  Although  the  comnanv  is  now  on- 
stoek  outstanding  aggregated  131.- 1  mg.  Net  working  capiUil,  although  jed  on  tidewater  at  Beaunre.  on  the  River  Puln  &  Paner:  Bayles  ^Ip  &!  Abating  on  a  comparatively  small 


stock  outstanding  aggregated  131.-|ing.  Net  working  capiUil,  although  cd  on  tidewater  at  Beaupre,  on  the  River  Pulp  &  Paper:  Bayles  ^Ip  &!  cratin''  on  a  comnaratlvelv  small 
.27''r,  or  an  average  of  11.94%  per  ^  revealing  a  share  cout.acttou  from  north  bank  of  fJie  St.  Lawrence,  be-  Paper;  and  J.  T.  and  Chas  Donahue !  ^  thinas  are  exnected  of 

year.  Inlike  the  majority  of  news-;  the  high  level  of  1925-16.  was  still  jqw  Quebec,  thus  having  the  benefit  of  Quebec  City.  !  Vancouvrr  Kraft  Mills  Port  Mellon 

print  companies,  which  enjoyed  their ;  exceptionally  strong  at  the  end  of  of  cheap  transportation  faclliUes  in  On  the  prospectus  published  at  the  j,  go  .  contrcilllna  interest 


.u  uie  ,  jjowc  Sound,  a  controlling  Interest 
recently  purchased  by 
u-  *  H  i  ■  Leadbetter,  an  American  pulp 
Uainea  paper  magnate.  Plans  are  now  I 
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Oro.>i.s 

Net 

Freferrod 

Common 

Surplus 

Frof. 

Iiicom'' 

niv..<. 

Div.s. 

for  Year 

1927  .. 

$1.71.9,113 

$603,365 

$661,290 

$  165,039 

192i;  .. 

2.195.902 

603.365 

661,290 

57.0,986 

1920  .. 

•  •  • .  n.So  1 . 645 

2,284.571 

603,365 

661,290 

658,836 

1921  .. 

. .  ..  5.038.029 

3.119,660 

003.305 

631.290 

1.314.488 

1923  .. 

.  ..  1.008.1.55 

2.183,417 

603.365 

661.250 

778,245 

1922  .. 

.  ..  3.3i:i,5:j7 

1.784,917 

603,369 

629,685 

414,862 

1921  .. 

.  ..  4,830.001 

2.963.1.90 

003,365 

629,6$  J 

1,593.09.'> 

.  ..  5,915.051 

.. 

1919  .. 

1.296.921 

J. 296. 921 

IMIS  .  . 

.  ..  1,729,:;a1 

lf‘17  .. 

.  ..  2.117.731 

1.12?. 50  1 

Total 

Common 

Preferred 

Fund. 

Surplu." 

stock 

:$tork 

Debt. 

1927  ..  . 

.  ..  $7,174,948 

$8,986,831 

$9,447,000 

$8,619,500 

$10,486,607 

192S  ..  . 

.  ..  7.i.*09.3nf» 

8.079.320 

9. 447.000 

8,619.900 

10.486,607 

1  .  1  .  . 

.  ..  0. 4.98.221 

6.:rA.669 

9,447.00(1 

8. •'.19.900 

10.920.14  0 

1121  ..  . 

.  ..  5.799.487 

6.081.820 

9.447.000 

8.619,500 

1  1.496, .■.2-: 

192:!  ..  . 

.  ..  t.  185.00m 

1.820.73:1 

9.4  47,000 

8,619.500 

12.073,593 

..  . 

.  ..  2.410.892 

r..os?.575 

8.999.900 

8,619.50tl 

13.031.960 

1921  ..  . 

.  2.349. 70H 

8.'J95,,900 

8.619,900 

13.033,4  17 

..  . 

.  .  .  1,0611,799 

3.6m2,m7  1 

s.i.no.ooii 

8.571.49.3 

12.011.167 

UM  . .  . 

.  ..  2.:468.223 

2.093.303 

8.000,000 

5.699.100 

10,332.113 

191,S  ..  . 

.  ..  1.071.201 

1.329.347 

8.000,000 

5.699,100 

10.332.113 

1917  ..  . 

.  ..  993.726 

620.563 

8,000.')«.o) 

5. 6??. 100 

10,332,113 

Total 

Current 

Current 

Working 

.Ass  cl-" 

AS!<ct.'i 

Llab.s 

•  'apital 

Property 

1927  ..  . 

..  $4'.,98T477 

$10,488,732 

$1,892,597 

$8,636,179 

$33,814,181 

1921!  ..  . 

4.'..284,990 

1  1.471.322 

1.6|:!.24:) 

9. 831. •179 

32.387.262 

192.'.  ..  . 

4  1,682.12:: 

1  1.?o;l|6m 

2,475,488 

!>.427.672 

31.817.397 

\u':4  ..  . 

1  4.704.649 

1  2.273,408 

::.26n,4i  t 

9.012,991 

31,9S3.49l> 

1  L’a  .  *  . 

4::,o76.486 

1  I.13t'..022 

3,630,660 

7. 505, .362 

31.034.373 

1 1* .  .  • 

12,35.9.499 

10.714,771 

4.172.072 

6.542.7(»2 

30,7.92.42  4 

1921  ..  . 

44.788.902 

1 4.191.220 

6.734,68.; 

7.416,,-,3I 

29.857,923 

1920  ..  . 

:*7. 34^^.390 

10,71.3.929 

1, 102.897 

•;.6i  1,1168 

1919  . .  . 

:!I,603.109 

7.331.118 

1,937.2:44 

9. 79;:, 881 

24.13.3.558 

;  9 1  s  . .  . 

:U.708.7"2 

7.978.16.'. 

3.673,756 

2,901. 109 

23,827.059 

’.917  ..  . 

29,422.108 

5.7011.00  1 

2.227,54U 

173,061 

22.868.093 

•  'ash  and 

\''t  Tang. 

Hi.ok  Value 

Hatio  N<  t 

Invest. 

Ini  cntorles. 

-Assct.s 

I'f  .-stock 

to  (rross 

1!C7  .  .  .  . 

..  $2,001.18:: 

$6,766,601 

.$16,164.26.3 

$171.10 

56.0 

i92’i:  ..  .. 

2.426.7  42 

6.707.1  63 

15,998.671 

I69,.3.', 

56.7 

1  !•  ”."i 

.  .  t539.92  2 

9.20,3.291 

I5.4.3.'..C:!I 

1  63.29 

59. 

192M  ..  .. 

;:7:..3oi 

9.005. 580 

14.890.621 

149.62 

61.9 

.  .  .  . 

>s35.,369 

•S. 022.969 

1.3.662. 2. '.6 

4  44.62 

54.6 

!:»JJ  .  .  . . 

..  4. 196, 60:: 

7.417.681 

1 1.197.718 

'124.0:: 

5.'?.1 

I921  ..  .. 

..  1.282.90«; 

10.188,217 

11,092.720 

12.3.32 

61.3 

. .  . . 

.  1.2  9  2. 7  NT* 

6,468.157 

9,060.799 

1  1.3.26 

’91;.'  .  .  . . 

607.662 

9,422.44  4  • 

10.368,223 

1  29.61J 

17. 1 

1918  . .  .  . 

276.711 

5.970,50.3 

8.949.510 

111.87 

1917  . .  .  . 

621,697 

1.220.936 

8,841.855 

110.52 

5  J.  .j 

Lawrence. 

A  contract  made  with  Shawinigan 


capital  at  $1,023,882. 

According  to  the  terms  of  the  big  I  ’ 
mereer  whereby  Abitlbl  assumed  s 


electric  energy  for  operation  of  the  shares  were  unchangeable  for  new 
mill  at  a  favorable  cost  per  horse  common  stock  of  Abitlbl  on  the 
power.  basis  of  9/10  of  a  share  of  the  lat-  j 

Capitalization  of  the  company  at  ter  for  each  share  of  Ste.  Anne  com- 
the  time  of  the  Abltibi-Spandsh  mer-  mon  stock,  the  exchange  to  be  cf- ; 
ger  consisted  of  $5,000,000  outstand-  fectivc  on  July  1  of  this  year.  | 
ing  of  an  authorized  issue  of  $6,000.-  iv  axiov 

000,  of  6».s%  1st  mortgage  bonds;  c AriTALiz.\Tio.>. 

$2,000,000  of  6^2'“<’  mortgage  deben-  .  Outstand- 

tures— $2,700,000  outstanding  of  an  con,n,on  .  ioo  OOO  shs.  100.000  shs. 
'jiuthorized  $3,000,000  of  7%  cumula-  o-o  par  value.) 

live  redeemable  preferred  stock;  Pref.  7?o  ..  ..  $3,000,000  $2,700,000 

and  100,000  shares  of  no  par  value  property.  i 

common  stock.  Up  to  date  the  first  xew  paper  mill  at  s'tc.  .Vnne  de 


Outstand-  ' 
Authorized.  Ing. 
00.000  shs.  100.000  shs. 


PROPERTY. 

New  paper  mill  at  fc'tc.  .Vnne 


mortgage  bonds  arc  the  only  securl- 1  Beaupre.  Dally  capucit.v.  ,',30  ^tons. 

St.  Lawrence  Paper  Mills  Co., 

In  May  of  last  year  following  a  j  months  were  announced  at  $296,463, 


Dominion  Rook 
Procluo±s  Limi'tecl 

NEW  •  MODERN,  ALL  STEEL  EQUIPMENT 

Lime  Lime  Products  Limestone 
Bu i Id ina:  Stone  Crushed  Limestone 


Producers  of  High  Calcium  Lime 
Shippers  of  High  Calcium  Limestone 


i  ferred  and  common  stock,  which  was 

Fort  William  Paper  Co.  P«lp  &  Paper  Co. 

,  c  •  1  I’j  ~  i  ^  additional  half  share  of  com- 1  northern  Vancouver  Island,  in 

ioi-med  in  1920  by  Mianish  River-  portaut  consuming  centre.^  on  .the  mon.  ^jnjpj,,«h  River  area,  for  several 

Holt  interests,  the  Fort  A\  illiani  Pa-.Oreat  Lakes  by  all-water  routes  and;  The  new  Interests  brought  111111!  years  the  scene  of  c-xtensive  logging,; 
lier  (.'omiiany.  Ltd.,  in  1921.  compiet-  own  dock.  i  them  to  the  company  an  important  I  plans  are  going  ahead  for  the  reno-’ 


chase  of  St.  Lawrence  Paper  Mills  dividend  requirements, 
by  one  or  other  of  the  big  news-  C’APIT.ylization. 

print  organizations,  in  this  country,  Out.stand- 

an  offer  was  made,  and  accepted  by  Authorized.  ing. 

directors  and  shareholders,  of  $110 

a  share  for  the  common  stock  ana  preferred  ..  ..$19,000,000  $9,o00.000 

$125  a  share  for  the  preferred  by  an  $100  par  value, 
international  banking  syndiemte  oFKicuRg  and  directors. 
ermposed  of  Dillon,  Read  &  Co.,  New  x,  A.  Timmins,  chairman:  Ernest 
York;  Dominion  Securities  Corp.  of  Itossitcr,  president:  Sir  ciia.".  Hordon. 

Toronto,  and  Flood,  Barnes  &  C'o.,  ; 

,  ,  ,  ,,,  eron.  E.  R.  Mood,  F.  L.  Meredith, 

of  Montrcul.  riiis  siCQU.&ltion  m^hs  Chadbouruv.  -N.  J.  Nesbitt,  ll.  c. ' 

followed  by  public  financing  for  the  Flood.  Gordon  M'.  Scott.  I 

new  company,  St  Lawrence  Paper ' - ' 

Mills  Co.  Ltd.,  in  the  form  of  pre.  I  hmUao  ' 

forrAd  and  ennimnn  ntnelr  whioh  wa.s  DCaVCT  LeOV©  L^URlDDf  i 


Plant  and  Shipping  Rooms 


Section  of  Quarry  45  foot  face 


Supplying  Lime  and  Limestone  to  the  Pulp  and  jr  prompt  SHIPMENTS ' 

Paper,  Mining,  Metallurgy-end  Building  Trades  CLEAN  LIME 

Chemical  Analysis,  Freight  Rates,  and  other  information  gladly  supplied  on  request 


PLANT  AND  QUARRIES 

EQANVILLE,  ONTARIO 


HEAD  SALES  OFFICE 

NEW  BIRKS  BLDG.,  MONTREAL 


J  ...  ,  a  ^  - -  - •  -  .  . wA-va.A.,  VVU.L1CSVI.  AL  r»a»  ILfUUU  J  ICLtrOflO-i  J  LVI  1 

wood  in; i I  Mas  increa.sed  to  thO  tons  i_,.,dn  primary  horsepower  at  a  low  add  a  further  2  newsprint  machines! _ 

eapaciit  11)  1.1  4.  in  l.)_h  con.struc-jco.sL  per  horse  power  per  annum  with  a  capacity  of  75  tons  a  day  each.  | 
lion  of  a  .-iilphiic  mill  of  tons  The  contract  m  a  very  favorable  one  bringing  total  capacity  at  the  mills: 

.apjcii)  itiis  commenced  and  has  m  every  respect.  The  Kaministi-  up  to  150  tons  a  day.  These  ma- j 
now  hevu  completed,  vh^ile  newsprint  yu'a  Power  Co..  Limited,  has  a  de-  chines  arc  now  practically  installed' 
capamiy  has  been  further  increased  velopmcnt  of  some  33.000  electrical  and  it  is  expected  that  they  will  be  | 
to  1, .1  ton^  a  da>.  horse  power  at  Kakabeka  Falls,  in  operation  by  tho  end  of  this 

I  he  company  owns  in  tec  simple  I  seventeen  miles  north  of  Fort  ^Vil-  month. 

;;oo  a<Tes  of  land  on  the  harbor  of  liam.  and  has  been  in  operation  for  rhA  i.^ia  iao^a,:  af  -on 

Fort  AVilliam,  adjoining  the  lardsinianv  years,  having  an  excellent!  compan)  holds  leases  of  .89 

and  grain  elevators  of  the  Canadian  record  of  service  to  its  customers.  I  r  ^ 

N'utioaal  Railways,  containing  about  Under  the  terms  of  the  Abitibi- ' ' 
por.nfa)  cords  of  pulpwood  and  has  Spanish  Consolidation,  common 
ahso  cutting  rights  on  4..50O,000  cords  stock  of  the  company  was  exchanged  ! 

on  Crown  lands.  The  location  of '  nn  .Tnly  1.  192S,  on  a  share  for  share;  contain  | 

ihe  .ompany's  plant  both  from  the  basis  into  the  new  stock  of  Abitibi.  1  "-50.000  cords  of  pulpwood 

itandpoiut  of  availability  of  its  raw  j  ,  .VPIT.VLIZATION.  '  controls  a  company  wdneh  bolds 

materials  and  the  distribution  of  its  Outstanding!''^'^  square  miles  of  limber  limitsj 

linichcd  product  is  most  advantage- ,  Common .  10,000  shs.  I  Riviere  du  Loup,; 

nils.  Wood.  coal,  and  sulphur  are  (No  par  value).  .All  y.vned  bv  Fort  i  which  joins  the  St.  Lawrence  River 


.qually  available  by  rail"  and  water  rrl'fcrred^’”"'"'.'.' .  ..  .$i,tm0.ooo  i company’s^ 

at  low  rates,  and  besides  having  am-  I'd,  <  umulativ'-.  par  lo'.  ’  plant;  this  area  Is  estimated  to  eon-; 

rde  railroad  facilities  for  distributing  ,  ,  ,  ,  I  tain  1.250,000  cords  of  pulpwood.  In| 

paper  the  company,  during  the  sea-,  R»tired-1328”und'r  vmtiiu  ^  comparu'  has  entered; 

.  on  of  navigation,  can  reach  all  im-  ancing  scheme.’  '  ^  contract  with  John  Breakey, 

__________________  i  Ltd.,,  for  the  delivery  by  It  of  50,000  | 

i  cords  of  pulpwood  each  year  until  i 
A/I  ..  Da....  including  1943.  From  these! 

iVlUrrStV  DSljr  Jrcipor  .  {sources  the  company  is  assured  an  | 

_ _ _  '  adequate  supply  of  pulpwood  for  the  i 

.'lurray  Bay  Paper  Companj'.  Ltd  ,  working  capital  of  .$500,000.  future  requirements  of  the  company  ; 

formed  during  the  year  1927  by  Abi-  Upon  completion  of  the  newsprint !  incioding  the  extensions  now  pro- . 
tibi-Spanish  interests,  operates  are-  plant, now  under  construction,  it  is  ,  more  than  50  years. 

I  cntly  constructed  newsprint  mill  conservatively  estimated  that  the  i  Lawrence  Paper  has  achieved 

on  the  lower  St.  Lawrence,  with  a  net  earnings  of  the  company,  based  '  success  during  its  few 

rated  capacity  of  120  tons  iicr  day  upon  present  price  of  newsprint  ■  .''®^ts  of  operi^-ion  to  date,  with , 
of  newsprint  paper.  The  company  paper,  will  be  not  less  than  $565,- !  common  stock  for 

.icquircd  wood  cutting  rights  on;  000  per  annum  available  for  depro- ,  10.77' 

I  rown  limits;  lease  of  a  going  mod- ‘ elation  and  interest  on  these  bonds,  -  a 

ern  groundwood  pulp  mill  of  130  These  estimated  earnings  are  over  5.L2o.  $L78.  $4.i-  jind  $3.66  respect- 
tons  daily  capacity;  having  its  own ‘4*4  times  tho  maximum  annual  i  During  19-6  a  i^les  subsidl- 

liydraulic  devolopment  with  and  in- ;  charge  of  $13", 000  on  the  outstand- !  “P’ " 

stalled  capacity  of  8.4.50  horse  pow- 1  ing  bonds.  ;  Lawrence  bales  f.o..  Ltd.,  for 

<  r;  a  contract  fur  electric  power,!  Under  the  terms  of  the  merger  i  purpose  of  selling  producUon  of; 
1  unning  well  beyond  the  inaturity  of  whe-reby  the  company  was  absorbed  mills  independently,  and  also  for 

these  bonds  and  ample  in  amount  by  Abitibi,  common  stock  was  yx- 1  purpose  of  having  more  direct, 

tor  the  operation  of  the  entire  plant ;  rhangcablc  into  the  new  common  '  the  publishers.  Sales, 

•  ind  a  contract  for  sulphite  pulp  .shares  of  the  purchasing  company:®^  Da.wrcnce  Paper  were  taken 

with  Ste.  Anne  Paper  €omjpuny.Ltd.,  on  ;i  basis  of  Vi  .share  of  the  latter  ! '’'‘^'1' 
which  company  is  controlled  by  the  for  each  1  share  of  Murray  Bay  out-  ' 

.‘<amo  interests.-  standing,  tlie  exchange  to  be  effee-  ,  The  balance  sheet  of  the  company 

,  tiv<  on  laniiarv  1  fob  t-hc  fiscal  year  ended  June  30, 

fapitalization  at  the  time  of  the  '  •  1927,  revealed  a  healthy  Improve. 

Abitlbi-Spanish  merger  consisted  of  .  -  ‘  7,,,,  ment  In  financial  position  of  the 

$2,"00,000  lirst  mortgage  6/a%  Authorized  ing  "  company  current  assets  being  shown , 

bonds,  recently  offered  to  the  pub-  common  ..  ..  3". ooo  shs.  50,000  sh.-.  up  at  $3,371,657  from  $2,480,928,1 

He,  $1,250,000  of  "Co  cumulative  pre-  No  par  value.  ,  o-..  while  current  liabilities  were  lower 

Ici  red  stock  and  50,000  shares  of  no  I  ref  rrt-d . ...ooo.ooi  $i..o  i.ooo  584o_497  from  $966,988  leaving  net 

l>ar  value  common  stock.  lotaUis- j  Funded  Debt.  working  capital  up  at  $2,531,160  from ! 

sets  are  valued  at  $4,550,000,  with  lietired  Oct.  1.  1928.  at  lO.)  $1,513,940. 

- - -  *  Total  assets  were  over  $1,200,000 

|.  a  •.  1  li  higher  at  $13,786,575  as  compared! 

msinitoba.  i  aper  LFOmpany  i  $12,662,248,  this  being  account- 

_  ^ _  r  g(j  for  mainly  by  Increases  In  Inven- 

.  „  T,  xsa  _ii  1  ou  torles  and  In  the  value  of  plant  under 

Manitoba  Paper  company.  Limit-  T  a  construction,  the  former  being  up  at 

cd,  the  first  Important  newsprint  pulpwood  rescues  haidng  obtained  !iil.030,078  from  $200,349,  and  the  lat. ! 
producer  located  between  the  Pa-  a-  lease  from  the  Dominion  Govern-  -i  S4  142R88  from  83  678  90';  ' 

,lc  and  .b.  ,r  .h««50d..  »>»*  »■>  •«•'«  ■”'>«»' 1^;  mhd?eban‘8;fi?^o'^.S’?^^^ 

ivas  formed  by  joint  ^panisb  River  her  containing  at  ica.^t  -,600,000  upsets  were  plant  down  at  $2,097,673  I 
.nd  Abltibl  interests,  construction  cords  of  pulpwood.  Larly  this  year  from  $2,425,932;  funded  debt  up  at 
..f  modern  mill  with  a  rated  capa-  the  company  tnade  a  successful  ap-  $9,425,000  from  $8,267,800;  and  sur- 
■ity  of  250  tpns  of  newsprint  per  plication  for  additional  limits,  its  yp  $770,478  from  $587,460,  i 

lay  was  commenced  at  the  end  of  plea  being  for  a  guarantee  of  «.000,-  September  of  last  year  dlractors 

1925.  the  site  being  at  Fort  Alex-  ^0  cords  of  pu  pwood,  Inc  udlng  the  new  company  Issued  a  bal- 
indcr  on  the  Winnipeg  River  close  t^hat  contained  on  the  leases  already  August  31.  showing 

o  I.ake  Winnipeg.  The  first  and  keid.  nggets  of  $26,671,781,  of  which 

econd  units  of  the  mill  both  went  Uapltallzatlon  at  the  time  of  the  $4,206,348  were  current;  net  work- 
nto  operation  during  the  current  Abltlbl-Spanlsh  merger  consisted  of  ing  capital  of  $2,435,646;  and  sur- 
ear,  the  second  unit  being  complet-  $4,000,000  outstanding  of  an  author-  plus  of  $730,032.  At  the  same  time,  | 
d  in  July.  ized  $10,000,n0(j  of  8%  cumulative  earnings  for  a  period  of  less  than  4i 


\ 

1,0*jO.“00  ! 


ANGLO-CANADIAN 

Pulp  $uid  Paper  Mills  Limited 


.‘<amo  interests.  ■  standing,  tlie  exchange  to  be  cffcc- 

f'apitalizatioa  at  the  time  of  the  Jttnuary  1,  p30. 

Abitlbi-Spanish  merger  consisted  of  CAPITALIZATION. 

$2,000,000  first  mortgage  6Vz%  Authorized,  '"■'"ini."''' 

I)oiios.  recently  ottered  to  the  pub-  common  ..  ..  O<^.000  shj?.  50,000 

lie  $1  .SOrOGO  of  cumulative  pre-  No  par  vabm. 

.fci’red  stock  and  50,000  shares  of  no  Lrefcrrc-d . $2,000,000  $1,250,000 

l>ar  value  common  stock.  Total  as- j  Funded  Debt, 

sets  are  valued  at  $4,550,000,  with  n^tired  Oct.  1.  1928.  at  10.'. 


$2,000,000  $1,250,000 


NEWSPRINT 

PAPER 


Manitoba  Paper  Company 


.Manitoba  Paper  Company,  Limit¬ 
ed,  the  first  Important  newsprint 
producer  located  between  the  Pa- 
fic  coast  and  the  Lake  of  the  Woods, 
was  formed  by  joint  Ppanisb  River 
ond  Abltibl  interests,  construction 
of  modern  mill  with  a  rated  capa¬ 
city  of  250  tpns  of  newsprint  per 
day  was  commenced  at  the  end  of 
1925,  the  site  being  at  Fort  Alex¬ 
ander  on  the  Winnipeg  River  close 
lo  I.,ake  Winnipeg.  The  first  and 
:-;econd  units  of  the  mill  both  went 
into  operation  during  the  current 
)ear,  the  second  unit  being  complet¬ 
ed  in  July. 


The  company  is  well  served  with 
pulpwood  reserves,  haidng  obtained 
a  lease  from  the  Dominion  Govern¬ 
ment  on  1,798  square  miles  of  tim¬ 
ber  containing  at  len.^t  2,600,000 
cords  of  pulpwood.  Karly  this  year 
the  company  made  a  successful  ap¬ 
plication  for  additional  limits,  its 
plea  being  for  a  guarantee  of  6,000,- 
000  cords  of  pulpwood.  Including 
that  contained  on  the  leases  already 
held. 

Capitalization  at  the  time  of  the 
Abltlbl-Spanlsh  merger  consisted  of 
$4,000,000  outstanding  of  an  author- 
[ized  $10,000,001)  of  8%  cumulative 
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Bromptsn  Pulp  &  Paper  Co. 

Bromplon  Pulp  &  Paper,  Ltd.,  tonvllle.  Quebec,  a  plant  producing 
changed  entirely  Its  co.pital  struc-  groundwood  pulp,  to  which  has  been 
lure  during  the  past  year,  doubling  added  a  newsprint  mill  with  a  capa- 
Its  outstanding  common  stock  by  city  of  110  tons  per  day,  giving  the 
the  sale  of  additional  shares  to  company  a  total  capacity  in  its  Can- 
shareholders  at  a  price  of  $53  a  adlan  plants  of  225  tons  of  news- 
share  on  the  basis  of  one  new  share  print,  55  tons  of  boxboard,  and  25 
for  each^  existing  share  held.  With  tons  of  kraft,  manllla  and  fibre 
the  proceeds  of  this  stock  financing  paper  per  day.  It  also  owns  sub- 
the  company  redeemed  its  outstand-  sldlary  companies  operating  in 
Ing  preferred  stock  at  $133.50  and  New  Hampshire,  close  to  the  Can- 
accrued  dividend — and  both  classes  adian  border,  which  have  a  capa- 
of  bonds.  This  meant  a  saving  of  city  of  70  tons  of  kraft  paper  and 
$447,552  in  bond  Interest  and  prefer-  85  tons  of  fine  bond  and  other  paper 
red  dividends  as  against  require-  per  day. 

ments  on  the  additional  common  The  company  and  Its  subsidiaries 
stock  at  the  current  rate  of  $2  a  own  282,102  acres  of  freehold  lands 
share  of  only  $300,000.  *  and  633,767  acres  of  Crown  timber 

While  earnings  of  Brompton  since  leases.  These  areas  are  estimated 
1931  have  been  on  a  more  or  less  to  contain  over  5,930,000  cords  of 
erratic  basis,  with  generally  small  pulpwood,  sufficient  to  assure  at 
margins  left  over  for  the  common  least  fifty  years’  supply  on  the 
stock  after  payment  of  dividends  on  present  basis  of  operations, 
the  preferred,  the  prudent  policy  of  The  company  has  practically  the 
the  directors  in  disetmtinuing  pay-  exclusive  use  for  logging  purposes 
ments  on  the  common  stock  when  it  of  the  St.  Francis  River,  from  the 
became  apparent  that  the  earnings  location  of  the  company’s  mills  to 
of  the  company  would  not  permit  of  its  headwaters.  This  greatly  faclll- 
divldends  being  paid  without  inter-  tates  logging  operations  and  trans- 
ferlng  with  surplus  account,  and  in  portatlon  of  the  timber  cut. 
refusing  to  resume  payments  until  Following  the  death  during  1927 
business  conditions  gave  apparent  of  F.  N.  McCrea,  who  was  president 
assurance  that  they  could  be  main-  of  the  company  since  Its  inception 
taiend,  has  kept  the  surplus  posl-  in  1916,  Toronto  interests  through 
lion  of  the  company  intact  and  the  Dominion  Securities  Company,  pur- 
balance  sheet  in  good  condition.  chased  the  holdings  of  the  McCrea 
Gross  earnings  of  the  company  for  estate,  adding  new  blood  to  theop- 
the  year  1927  amounted  to  $1,545,-  eratlon  of  the  company  ,and,  it  is 
131  as  compared  with  $1,240,954  for  understood,  instituting  several  im- 
the  previous  year,  $1,321,965  for  the  portant  economies, 
year  1925,  $1,128,581  for  the  year  capitalization. 

1924,  $1,802,163  tor  1923,  and  $1,863.-  ^  ^  inn^nooshs 

589  for  1920.  .Net  earnings  were  8^p!'c.®cum.”$L880.0ob  ^  $L880.0o6 

shown  at  $681,080  as  against  $667,-  Funded  Debt 

514  for  1926,  $749,206  for  1925,  $1,-  Outstand- 

155,511  for  1923,  $653,010  for  1921,  Authorized. 

and  $1,480,887  for  1920.  After  pay-  ?s\"an'd  ^  67..000  , 

ment  of  d.lvldends  for  last  year,  a  nitge . .10,000,000  4,069,ooot  I 

surplus  of  $244,130  was  revealed  for  - 

the  year  as  compared  with  $420,015  ^zgeu^ed  Sepu\«l  a\  m 
for  the  preceding  year.  stock  market  record. 

By  reason  of  the  sale  during  192(  Common 

of  the  Groveton  Paper  Co.,  a  form- 

er  subsidiary  of  Brompton,  the  com-  1928 .  7i  32  ^ 

pany  changed  its  system  of  book-  Jgofi  .V  2614' 

keeping  and  showed  a  separate  bal-  U)26  ..  ..  .".  V.  *.*.  X  ••  32 ‘j  i®  ,  i 
ance  sheet  for  its  remaining  subsl-  1924  . *43  I 


8  Years'  Record  of  Brompton  Palp  A  Paper 


1920  1921  1922  1923  1924  I92S  1926  1927 


Fraser  Companies 


$1,0.61,27.6 
1,098,337 
1.853,589 
1.097.784 
1,607.212 
1,802.16.3 
1,128,581 
1,321,06.6 
1.240.95.6 
I.. 645, 131 


827.383 

1.480,887 

6.63,010 

877,840 

1,172,611 

.68.6,009 

766.706 

667.514 

681.080 


$140,000 

140,000 

140.000 

156,000 

17.500 

337.500 
177,50(1 
177,600 

177.500 
156,950 


t — Of  which  $52,531  is  minority  interest. 


1918  . 

1919  . 

1920  . 

1921  . 

1922*  . 

1923  . 

1924  . '. 

192.6 . 

1926  . 

1927  . 

* — 14  monthi 


Total 
Surplus 
$  607,100 
967.693 
1,643,580 
811.626 
3,382.030 
4,217.142 
4,624.651 
6.158.736 
5,578,752 
1,695.420 
Total 
Assets 
$12,338,773 
13.786.026 
14,457,866 
16.645,760 
21,184.623 
21,059.299 
21,298.064 
21,056.165 
26,446,986 
19.617,466 


Preferred 

Stock 

$2,000,000 

2.000,000 

2,000,000 

2,000,000 

2,000,00.0 

2,000.000 

2,000.000 

2,000.000 

2,000,000 

1.880.000 

Current 

Assets 

$3,093,468 

3,261,416 

3,802.640 

.3.501,12.5 

5,117,130 

5.215,475 

5,659,555 

5,521.689 

6,007.678 

3.923,566 


ended  December  31. 


Common 

Stock 

$7,000,000 

7,000,000 

7.000,000 

7,000,000 

7.000,000 

7,000,000 

7.000.000 

7.000,000 

7,000,000 

7,000,000 

I'urrent 

Liabs. 

$1,279,673 

1.443.333 

1.621,286 

2.921,1.34 

3.399.39.3 

2,618,757 

2.576.513 

1.932,829 

1,956,259 

1,694,066 


$360,000 

350,000 

665,000 

385,000 


Capt.  Stock 
Claremont 
Paper 


$250,000 

260,000 

260,000 

250,000 

260,000 

260,000 

Working 

Capital 

$1,813,795 

1.818,083 

2.181,354 

579,991 

1.717,737 

2.696,718 

3,084,042 

.3,588.760 

4,051,319 

2,229,500 


$287,275 

337,313 

676,837 

113.010 

860,340 

836,111 

407.509 

689.206 

420.015 

1244.130 


Funded  j 
Debt. 

$1,462,000  I 
2.376.000  J 
2.193.000  I 
3,91.3,000  i 
.5,163,200 
5.073,400 
4,847,900 

4.714.600 

7.277.600  I 

4.741,000  ; 

Net  Tang.  I 
Assets  i 
$7,607,100  i, 
7.967.693 
8.648,.580  ; 

7,811,626  i 
10,382,030  i 
11,217,142  I 
1  1,624,651  : 

12,158,7.36  ; 

12.578,752  | 

8,695.420  I 


Donnacona  Paper  Co. 

The  return  to  Canadian  ownership  ter  shipment  of  the  company's  wharf 
of  Donnacona  Paper  Company,  Ltd.,  at  Its  mill." 

w'as  achieved  at  the  end  of  1927  Located  as  it  is  directly  on  the  St 
through  the  purchase  of  control  by  Lawrence  the  Donnacona  mill  is  able. 
Royal  Securities  Corporation.  Fol-  as  required,  to  draw  upon  the  large 
lowing  closely  upon  this  purchase,  additional  pulpwood  reserve  repre 
a  new  company  of  the  same  name  |  sented  by  Price  Brothers’  extensive ! 
was  Incorporated  under  Quebec  lawsl  limits  on  the  south  shore  of  the  St. 
to  take  over  the  properties.  Price  |  Lawrence,  and  which  at  present  are 
Brothers  &  1  onipany.  Limited,  and :  operated  only  in  conjunction  with 
!if£r,‘c.;ates  owning  a  controlling  in-  the  latter  company's  sawmills  in  that 
terfst  in  the  coiimion  shares  of  the  territory. 

new  company,  .i.md  Royal  Securities  j  For  its  power  requirements,  at  the : 
retaiining  a  Fiibsta.ntlal  interest,  in  the  j  present  time  Donnacona  utilizes  a 
properly.  i  hydraulic  development  of  4,800  h.p  | 

While  in  the  past  Donnacona  has;  and  a  hydro-ekctric  development  of 
always  been  regarded  as  a  iow-cost i  1,200  h.p.’  installed  capacity  at  the' 
newsprint  producer,  w  ith  ia.'ge  re- 1  inlllsite,  and  a  hydro-electric  dovel- ; 
sources  of  pulwood,  .ind  in  a  veryjopment  at  Pont  Rouge  (on  the 
satisfactory  position  as  regar  Is  j)OW- ;  Jacques  Cartier  River,  about  eigh' 
er  supply,  the  future  of  the  company  i  miles  above  Donnacona),  having  an 
under  Price  Brothers’  control  and  |  installed  capacity  of  about  5,000  h.p  ; 
management  opens  up  possibilities !  The  balance  of  Its  power  require- I 
of  considerable  riitiire  development !  ments  is  obtained  under  contract; 
of  the  company's  properties.  I  from  Shawinigan  Water  &  Pow-er 

The  new  Donnacona  Paper  Corn-  j  Company,  whose  main  transmissior 
pany  owns  in  fee  or  througn  Quebec  j  line  passes  within  a  short  distance; 
provincial  lease  practically  all  of  the  I  of  the  mill  property, 
timber  on  the  watershed  of  the  Jac-  In  addition  to  Its  developed  power  > 
ques  Cartier  River,  estimated  to  con- 1  sites,  the  company  owns  undeveloped  ! 
tain  about  4.000j)fl0  cords  of'  pulp- 1  water  powers  on  the  Jacques  Car- ; 
wood,  directly  tributary  through  I  tier  River,  having  an  estimated  cap- ' 
short  drive  to  the  company’s  mill  at|  aclty  of  35,000  h.p.,  which  are  capa- 
Donnacona.  In  addition,  it  controls  ble  of  economical  development  as 
cutting  rights  on  approximately  64,-  j  favorable  opportunity  offers.  These 
000  acres  of  scdgnourial  lauds  on  the  water  powers  Include  all  the  power 
Du  Goutfre  River,  60  miles  east  of  sites  and  necessary  flowage  rights 
Quebec,  together  with  6714  square  on  the  Jacques  Cartier  River  from 

miles  of  leasehold  lands  on  the  same  the  mouth  to  St.  Gabriel,  a  distance  I 

watershed,  together  rstlmated  to  of  approximately  25  miles.  I 

contain  about  400,000  cords.  On  the  c.vpitalization.  I 

Sault  au  Mouton  River,  tributary  to  Outstand-  j 

the  St.  Lavvrence.  just  east  of  the  common  ..  . .  iso.ooT-hs.  i 

Saguenay,  the  company  controls  204  no  par  value.  ! 

squares  miles  of  leasehold  timber  Funded  Debt.  I 

lands,  estifnated  to  contain  a  further  Dt.  s.  F.  gold  si/j's 
LOOO.OOO  cords.  ',h  $7,000,000  I 

■M_  xt  J  D€‘Dentur’6  gfoid  68  ’ 

Thus  the  company  owns  and  con-  due  i948  . .  ..  6,000.000  4.000.000 
trols  a  total  of  approximately  $5,  officers  and  directors,  ' 
400,000  cords,  the  major  portion  of  .fohn  H.  Prire.  president;  .t.  i,.  Apc-  i 
which  is  located  on  the  Jacques  Car-]  vice-pre- I 


The  past  2  yoars  have  seen 
a  period  of  outstanding  developments 
for  P'’raser  Companies,  Ltd.,  one  of 
the  oldest  pulp  and  paper  organiza¬ 
tions  in  the  Dominion  and  among 
the  leading  producers  of  bleached 
and  easy  bleaching  sulphite  pulp. 

Wide  plant  extensions  which  have 
been  undertaken  during  the  period 
have  necessitated  substantial  addi¬ 
tions  to  the  funded  debt,  while  at 
the  end  of  1927,  the  common  stock, 
which  had  up  until  then  been  closely 
held  In  private  hands,  was  split  3 
for  1  and  announcement  made  that 
the  preferred  stock  would  be  redeem¬ 
ed  at  105  on  January  30,  1928,  with 
Ihe  option,  however,  of  conversion 
into  3  shares  of  the  common  stock 
during  the  Interim.- 

A  heavy  programme  of  plant  addi¬ 
tions,  both  at  Edmundston  N.B.  and 
Madawaska  Me.,  undertaken  during 
1928  is  now  practically  completed; 
these  extensions  consisted  of  the  in¬ 
creasing  of  the  mill  capacity  at  Ed- 
mundston  by  21,00i)  tons  annually 
of  high  grade  board,  24,000  tons  of 
groundwood  pulp,  15,000  tons  of 
bleached  sulphite  pulp,  and  12,000 
tons  of  unbleacheid  sulphite ;  increas¬ 
ing  the  capacity  of  the  paper  mill  at 


i  Madawaska.  Me.,  by  66,000  Ions  per 
,  annum  of  high-grade  paper  and 
board  products;  and  the  construc- 
I  tlon  of  a  high-tension  transmission 
i  line  approximately  40  miles  in  length 
.  from  Grand  k'nlls,  N.B.,  to  Pldmund- 
;  ston,  N.B.  In  addition  a  new  plant 
j  is  projected  by  the  company  on  the 
i  -Mlramichi  in  New  Brunswick.  At 
the  middle  of  this  year,  the  company,  I 
through  Royal  Securities  Corpora-' 
tlon,  acquired  control  of  the  Rollaird 
Paper  Co.,  the  oldest  producer  of 
fine  papers  in  the  Dominion. 

The  report  of  the  company  for  year 
1926  showed  very  substantial  im¬ 
provement,  both  In  earnings  and  bal¬ 
ance  sheet  position  as  compared  with 
the  preceding  year.  Earnings  after 
operating  expenses  and  taxes,  were 
$l,67!f;954  as  compared  with  $1,561,- 
825  in  1926  and  $1,133,071  in  1925 
after  deduction  (ft  bond  and  other 
interest  and  write-offs  for  deprecia¬ 
tion,  depletion  etc.,  net  earnings 
available  for  dividends  were  shown 
up  at  $591,944  from  $525,912  for 
1920  and  $265,528  for  1925. 

Balance  Sheet  ImproTeineiif, 

A  noticeable  feature  of  the  balan-j 
ce  sheet  is  that  it  showed  no  bank  I 
loans  outstanding,  whereas  at  thc| 
end  of  December,  1926,  the  eompany’sj 
bank  loans  amounted  to  $2,360,000. 


This  wiping  oft  of  bank  indebted¬ 
ness,  pins  increases  of  more  than 
half  a  million  dollars  in  both  ac¬ 
counts  receivable  and  inventories, 
and  an  increase  of  over  $400,000  in 
cash  on  hand,  was  reflected  in  an 
Increase  of  $3,728,000  in  net  working 
capital  —  even  after  provision  for 
increased  bond  interest  and  after 
taking  into  consideration  an  increa¬ 
se  of  $272,000  in  accounts  payable 
(trade).  The  net  working  capital 
figure  of  $7,352,309  as  at  December! 
31st  last  is  the  highest  shown  by  the! 
company  at  the  end  of  any  fiscal 
year  to  date,  and  at  the  same  time 
it  does  not  include  investments  in 
subsidiaries  carried  at  cost  of  $1,- 
488,499,  or  investment  securities  ap¬ 
propriated  for  new  construction  car¬ 
ried  at  cost  of  $1,527,469.  The  com¬ 
pany  fodilowed  its  well  established  po¬ 
licy  of  writing  off  out  of  earnings 
substantial  amount  for  depreciation 
and  depletion  reserves,  the  amounts 
written  off  under  these  headings 
during  the  past  year  totalling  $430,- 
219  and  bringing  the  combined  re¬ 
serves  for  these  purposes  to  date  up 
t,o  $4,630,414. 

'  Upon  completion  during  1928  of 
new  construction  and  the  installa¬ 
tion  of  additional  paper  machines, 
the  company,  with  its  subsidiary, 
will  have  a  capacity  for  sale  of  ap¬ 
proximately  130,000  tons  per  annum 
of  high-grade  sulphite  paper  and  pulp 
products.  Power  for  the  operation 
of  additional  units  being  installed  at 
Edmundston  will  be  obtained  under 
long-term  contract,  over  the  com¬ 
pany’s  owns  transmission  line  from 
Grand  Palls,  N.B. 

Fraser  Companies,  Ltd.,  controls 
directly  and  through  wholly-owned 
subsidiaries,  valuable  timber  areas 
In  the  province  of  Quebec  and  New 
Brunswick  aggregating  4,547  square 
miles  and  estimated  to  contain  over 
11,000,000  cords  of  pulpwood  and  4,- 
000,000,000  feet  b.m..  of  spruce,  pine 
and  cedar  logs.  The  company  con¬ 
trols  saw  mills  with  an  annual  man¬ 
ufacturing  capacity  of  over  20,000,- 
000  feet  b.m.,  of  spruce  lumber,  in ! ' 
addition  to  a  large  production  of! 
shingles,  laths  and  railways  ties. 

OFFICERS ‘AND  DIRECTORS. 

Archibald  Fraser,  president  and  gen. 
manager;  Donald  Fraser,  vice-prest- 1 


Anglo-Canadian  Pulp  &  Paper 


( 'on.structiou  of  the  newsprint  mill 
of  the  Anglo-Canadian  Pulp  and 
Power  1  'ompany  at  Quebec  was  com¬ 
pleted  in  December,  1927,  and  the 
machines  went  into  operation  Imme¬ 
diately.  The  company  Is  controlled 
by  English  capital,  and  Lord  Roth- 
ermere,  owner  of  the  London  Dally 
Mall,  the  London  Evening  News,  and 
many  other  Important  journals,  is 
president. 

The  rated  capacity  of  the  plant  is 
1500  tons  a  day  and  has  been  so  de¬ 
signed  that  extensions  may  be  added 
so  that  at  a  later  date  it  may  be  In¬ 
creased  to  1,000  tons  daily.  The  ex¬ 
pedition  with  which  the  erection  and 
equipping  of  this  mill  was  effected, 
no  doubt  creates  a  record  for  the 
construction  of  any  paper  mill  of 
similar  capacity.  It  is  interesting  to 
note  that  out  of  an  estimated  cost  of 
approximately  $11,500,000,  $7,000,000 
has  already  been  spent  on  construc¬ 
tion,  of  which  $3,OOO,OO0  was  spent 
In  Great  Britain. 

The  steam  plant  is  modelled  after 
the  modem  large  central  station  plan 
with  full  automatic  control  and  Is 


dent;  W.  Matheson,  secretary:  A.  W. 
Brebner.  treasurer;  Thomas  Matheson. 
W.  r.  Pltfleld.  Geo.  H.  Mead,  John  H. 
Price.  Donald  A.  Fraser,  Jr. 

CAPITALIZATION. 

Outstand- 
Authoiized.  Ing. 

Capital  Stock . .  ....  881.750  369.750 

No  par  value. 

Ponded  Debt. 

1st.  Mort.  8.F.  gold 
6’8,  series  A,  due 

1950  . $10,000,000  $8,849,000 

614  16-ycar  gold  de¬ 
bentures  due  1942  6,000.000  6,000,000 

dividend  record. 

New  no-par  stock  placed  on  26c 
quarterly  basis  as  from  April  2, 
1928. 

COMPARATIVE  EARNINGS. 

1927  1926  1925  I 

Gross  earn.  1,672,954  1,561,826  1,133,070 
Net  earn.  593.944  625,912  26S.B28 

Dividends  .'162,750  357,360  109.867 

Year’s  surp.  231.194  168.562  155,661 

Earned  share 

on  Pref.  25.55  22.61  13.62 

Earned  share 

on  Com.  1.44  3.69  1.56 


I  the  only  40-pound  steam  pressure 
I  plant  in  Canada.  Steam  at  boiler 
pressure  is  first  expanded  through 
a  steam  turbine  before  delivery  to 
'  process,  thereby  enabling  electric 
■  power  to  be  obtained  as  a  by-product 
'  of  process  steam  requirements.  This 
installation  is  novel  in  that  the  tur¬ 
bine  is  designed  to  operate  in  paral¬ 
lel  with  purchased  power,  delivering 
power  only  as  a  by-product  of  the 
process.  A  similar  plant  is  now 
under  construction  In  London,  Eng¬ 
land. 

The  company’s  timber  limits  are 
on  the  Manlcouagan  River  and  cover 
an  area  of  some  2.237  square  miles; 
these  arc  leased  from  the  province 
of  Quebec.  The  quantity  of  pulp¬ 
wood  on  this  area  has  been  estimated 
at  8,000,000  cords.  The  company’s 
power  is  obtained  from  the  Quebec 
Development  Co.  at  He  Mallgne  and 
is  stepped  dov.  n  in  the  company’s 
own  plant  from  166,000  volts  to  suit 
mill  requirements. 

The  company  has  a  contract  with 
some  of  Lord  Rothermere’s  papers, 
whereby  the  British  newspapers 
have  an  option  of  purchasing  annu¬ 
ally  41,600  tons  of  paper  at  $15  per 
ton  over  the  cost  price  to  the  com¬ 
pany. 

CAPITALIZATION. 

'  Outstand- 

_  Authorised.  Ing. 

Common  shares..  186.000  185,000 

(No  par  value). 

Pref.  7% . $8,000,000  t7.000.000 

t — 10  per  cent,  paid  up. 

BMadoO  Debt. 

Guaranteed  mortgage  debentures. 
6>A  per  cent.  £1.800,000. 

OFPICBRS  AND  DIRECTORS. 

Lord  Rothermere,  president;  F.  IV. 
Clarke,  vice-president;  Sir  H.  Holt. 
.Senator  S.  White,  R.  C.  McMIohaeL  J.' 
Cowley.  E.  A.  Sursham.  Hon.  E. 
Harms  worth,  F.  J.  Humphrey.  Sir  C. 
Fitzpatrick,  O.  H.  Bridge,  secretary- 
treasurer. 


The  Financial  Times  readies  a 
dass  of  people  who  are  Interested 
and  able  to  buy  investment  secnrl- 
ties. 


diary,  the  Claremont  Paper  Co.;  M922  ii  !!  *40  *15  ' 

ihuB  comparison  of  balance  sheet  1921  ”  J*  !!  !.  *641  *13 

figures  is  dlfflculk  Combined  work-  1920  .  150  I 

Ing  capital  of  the  2  companies,  7919  ..  ..  ..  ..  ..  ..  ..  87^^  I 

however,  was  shown  at  $2,478,771,  1917  "  "  6214  38  j 

as  compared  with  $3,986,665;  cur-  • — New  stpek  of  no  par  value  after  I 

rent  assets  of  the  2  conipanies  tp-  2  'Vfficebs  and  directors.  | 
tailed  $4,355,594  as  against  $o.94se,-  T>rr‘8ident.  E.  W.  Tobin.  M.r.;  I 
924  on  the  1936  balance  sheet,  iind  president.  H.  W.  Beauclerk;  W.  N. 
current  liabilities  of  $1,876,823  com-  J-  A- 

pared  with  $1,956,259.  Working capi-  Munrop.  J.’  E.  McCrea.  C.  G.  Green- j 
tal  was  shown  at  $3,586,76(1  at  the  shields.  K.C..  Dr.  Milton  Hersey.  R.  I 
end  of  1925,  $2,696,718  at  the  end  of  W.  Steele,  .t.  a.  Bothwell,  gen.  mam;  ; 
1923,  $1,717,737  at  the  end  of  1922,  secretary.  R. 

and  $579,991  at  the  end  of  1921.  The  dividend  record. 

compay  is  strong  in  surplus  and  re-  1928 .  tZ"  r, 

serves,  the  balaAe  sheet  as  at  the  •  ••  ”  •• 

end  of  1927  showing  a  total  of  $2.-  192.';  .'i  ”  “  ”  V.  !!  ' 8%  q! 

003.804  in  surplus  and  $2,606,970  in  1924  } . ..  8%  q. 

roaorvea  Dividends  at  rate  of  6  per  cent. 

leaervcB.  were  paid  on  old  $100  par  common 

Brompton  Pulp  and  Paper  Co.  op-  during  1917.  1918  and  1919.  increns- 
crates  plants  at  East  Angus,  Que-  ed  to  6  per  cent,  in  1920  and  $1.75  a 
hec  producing  newsprint,  boxboard  NovemSer'^of^sarn'Tyea?;  ^$2!'76“a  share 
kr&ft,  maniwa  and  flbro  paper  and  paid  in  1921  when  dividends  were  dis- 1 
groundwood  pulp,  together  with  continued.  Directors  put  stock  back 

water  power,  on  the  ^  Rapeie  ,ip.n  ba,l. 

River  capable  of  developing  approx  payable  .January  15,  putting  stock  on 
iniately  15,04)0  h.p..  and  at  Bromp-  a  $2  basis.  i 

BROMPTON  PrLP  *  PAPER  COMPANY  LIMITED.  I 

(Ten  Years* Analysts.) 

Gross  Net  (a)  Pref.  Common  Surplus  | 

Profits  Income  Dividend.^  Dividends  for  Year 
1918 .  $1,051,27.5  $  777.27.'.  $140,000  $350,000  $287,275 


2'he  nciv  tv'o-inachine  Newsprint  Mill  built  by  The  Foundation  Company  of  Canada  Limited  for  the  St,  Lawrence  Paper 
Mills  Co.,  Limited  at  Three  Rivers,  P.Q.  —Mr.  H.  S.  Taylor — Consulting  Engineer. 

Another  Splendid  Paper  Mill 

Successfully  Completed 

Work  was  commenced  in  the  month  of  May  last  by  The  Foundation  Company 
of  Canada  Limited,  on  the  building  of  another  new  plant  at  Three  Rivers,  P.Q., 
for  the  St.  Lawrence  Paper  Mills  Company  Limited. 

In  addition  to  the  main  buildings  which  are  of  two  machine  capacity  and  rein* 
forced  concrete  construction,  a  filtration  plant — office  building — fresh  water 
supply  line — sewer  system — coa!  trestle  and  hopper  were  also  included  in  the 


The  250-ton  newsprint  mill  of 
the  Mersey  Paper  Company 
Limited  at  Liverpool,  Nova 
Scotia,  is  a  recent  development 
in  the  newsprint  industry.  It 
is  significant  that  this  contract 
has  a' so  been  awarded  to  Tht 
Foundation  Company. 


contract. 

This  makes  the  sixth  contract  entrusted  to  us  by  the  St.  Lawrence  Paper  MiUs 
Company  Limited.  Among  other  contracts  previously  completed  by  us  in  con¬ 
nection  with  this  client’s  Three  Rivers  plant,  is  their  Sulphite  Mill  and  the  fresh 
water  intake  works  into  the  St.  Lawrence  River. 

The  successful  completion  on  January  12th  of  this  last  contract  upholds  and 
further  supplements  the  enviable  reputation  for  reliability  of  Die  Foundation 
Company  in  pulp  and  paper  mill  construction. 


THE  FOUNDATION  COMPANY 

OF  CANADA 

LIMITED 


Associated  with  The  Foundation  &  Construction  Company  of  Ontario  Limited 
and  The  Foundation  Maritime  Limited 


HALIFAX 


MONTREAL 


TORONTO 


CALGARY 


K^rnan,  vice-prr-  I 


tlpr  Rlv^r  and  th«  halnnrA  helna  \V.  G,  Mitchell.  R.  H.  NUbet, 

tier  Hiyer  ana  tne  naiance  being  ^  e.  Vrice.  \v.  c.  Pltfleld.  victor  b. 

.gvaliable  for  delivery  by  direct  wa-  Mitchell,  K.C.,  D.C.L.,  dlrectori.. 


Total  Daily  Capacity  of  Plants: 

1250  TONS  OF  NEWSPRINT 


also  producing 

Cardboard,  Wrapper  and  Sulphite, 
Kraft  and  Groundwood  Pulps. 


Successor  and  Operating  Company  of 

Belgo-Canadian  Paper  Company  Limited 
Laurentide  Company  Limited 
St.  Maurice  Paper  Company  Limited 


HEAD  OFnCE 


MONTREAL-QUEBEC 
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Howard  Smith  Paper  Mills 


The  aicqulsltion  of  Howard  Smith 
Paper  Mills  Ltd.  during  the  past  year 
by  Holt-Gundy  financial  •  Interests 
aded  another  Important  unit  to  the 
holdings  of  this  Influenoial  group  in 
the  Canadian  pulip  and  paper  field. 
In  May  1928  common  shareholders  of 
the  company  were  offered  and  ac¬ 
cepted,  $150  a  share,  while  preferred 
stock  was  siuhsequently  redeemed  at 
$120  and  accrud  divildends.  Howard 
Smith  was  not  absorbed  by  the  Can- 
iwda  Power  &  Paper  Consolidation, 
but  has  continued  to  be  operated  as 
a  separate  entity  with  no  change  in 
the  management.  Substantial  addi¬ 
tions  have  been  made  to  the  com¬ 
pany’s  mills  during  the  pa.st  2  years. 

OShsa-stent  with  the  general  pros¬ 
perity  In  Canadian  business  enter¬ 
prises.  Howard  Smith  Paper  Mills 
have  enjoyed  full  capaoity  operations 
during  the  past  year  knd  excellent 
results  are  anticipated.'  Added  to  j 
this  the  steady  growth  in  export  I 
bu.s'iness  has  proved  one  of  the  most  I 
satisfactory  features  of  the  com- ; 
pany’s  recent  operat’ons. 

-  l\>r  several  years  past  the  com- 1 
pany  has  been  seeking  lines  of  pro- 1 
duetion,  in  addition  to  their  regular 
bond  and  writing  papers  and  l)Ook  , 
paper,  where  Canadians  were  import- ; 
ing  from  the  United  States  or  Great  j 
Britain.  Efforts  have  been  made  to  i 
P'roducc  such  lines  in  this  country  1 
and  win  over  the  field  now  held  by  ; 
outside  manufacturers.  One  of  the 
experiments  made  was  the  manufac-  I 
lure  of  blotting  paper,  which  to  a  ' 
great  extent  had  been  im])orted.  This  i 
txranc'h'of  Howard  Smith  Paper  Mills  | 
Is  proving  highly  .sati.sf actor y  and  j 
gradually  should  bulk  largely  in  the  | 
company’s  output.  This  lino  is  being  j 
turned  out  by  the  Cornwall  plant.  [ 
Increased  Earnings. 

Operating  profits  for  the  year  end- ! 


Surplus 

Reserve.^ 

Pref.  Stock 

Com.  Stock 

1918  .  .  . 

..  $  203,766 

$  159.416 

$  475,000 

$1,062,500 

1919  ..  . 

387,316 

256,475 

1,500,000 

I'.r-oo.ooo 

19211  ..  . 

..  1.00.5.778 

riO5.3ti0 

1,500,000 

4.000,0(M> 

1921  ..  . 

..  71.699 

3,780,716 

1.500,000 

3,693,700 

1922  ..  . 

J  6.066 

1.953,020 

1.500.000 

;i, 693. 700 

1923  ..  . 

1,099.172 

i,rOo,noo 

:t.t;93.7oo 

1921  ..  . 

85.701 

1.199,172 

.l.SOO.OtMj 

3.t;93,70“ 

192.'.  ..  . 

175,16.3 

,  2.153.620 

1.599,700 

;;.693.70o 

1926  ..  . 

286.8.59 

3,423,620 

3,599,700 

3,693.700 

1927  ..  .. 

161, 111) 

2,723,620 

2,500.000 

3,693,700 

Total 
Asset. 
.7’,631.6(;7 
5."7.';.780 
n.856,10ti 
n.840,4.S8 
iO.548.054 
1 1.143.680 
1 1.861.252 
12,715.818 
I  3.067.196 


Current 
Assets 
$  510.854 
788,752 
2,874.143 
1,739,891 
t,9,'.6,762 
t, 90S, 335 
2,045,501 
1,888,849 
1.913.71 1 


since  1920,  showing  an  increase  of 
$91,047  over  the  procodiing  year,  at 
$946,396.  After  adding  other  income 
and  deducting  intere.st  ch"rgea  and 
depreciation,  net  profits  amounted  to 
$463,995  or  almost  3^4  times  dividend 
I  requirements  on  the  preferred  stock. 

I  Preferred  dividends  tunounted  to 
$136,708,  leaving  a  balahjce  of  $327,- 
287,  or  equal  to  8.86  per  cent,  on  the 
common,  against  7.62  per  cent,  in 
1926. 

Dividends  on  the  preferred  stock  of 
the  old  company  were  maintained 
continuously  and  were  increased  in 
1920  from  7  to  8%  at  the  time  of  a 
new  issue  of  common  stock.  The 
common  dividends  rose  to  8%,  in  | 
1921,  but  were  cut  down  first  to  6%, 
then  to  4%,  and  finally  passed  in 
1924,  and  have  not  since  been  paid. 

Interest  in  Cellulose  Co. 

Howard  Smith  Paper  Jliils  Limit¬ 
ed,  is  the  largest  manufacturer  of 
high  grade  writing,  book,  blotting, 
and  cover  papers  in  the  Dominion 
with  mills  at  BeauhaTnois.  Crabtree,  | 
Cornwall  and  Gaspe,  the  former  hav¬ 
ing  a  cax>aicity  of  4,500  tons  per  year  j 
of  high  grade  bond,  writing,  and 
ledger  papers ;  the  second  a  capacity  j 
of  1,000  tons  of  book  and  coated  | 
papers  per  raontli  together  with  a  j 
ground  wood  pulp  mill  with  a  capa-  ; 
city  of  750  tons  per  month:  and  the  ! 
latter  a  capacity  of  60  tons  daily  of  i 
.sulphite  pulp.  There  i.s  also  a  bleach-  | 
ing  plant  at  Cornwali  and,  at  Gaspe  i 
400  sq.  miles  of  timber  limits  with 
lumber  mills  and  ro.s.sing  plant.  The  ; 
business  of  Kinleith  Paper  Mill's,  Ltd.  | 
was  purchased  by  the  comipany  in 
1924.  Additional  liiachinery  which  | 
ha.s  been  insta'lled  ip  the  f’ornwall  | 
plant  bi'ings  pape  r  capacity  up  to  | 
24,000  tons  per  fWimini.  ■ 

The  company,  iti  addition,  owns  a 
sub.'-tantlal  stock  interest  in  I'ana- 
diau  Cellulose  Company,  which  j 


burplud 
for  Year 
$91,292 
181.552 
366,933 

71.700 
f.9,486 
22,758 

85.701 
17.5,163 
281,696 
327.287 


$  288.000  I 
800,000  ; 
1,489,800 
2,46'4.400  I 
3,296,000  i 
3,229,.500  ’ 

1,181.000  i 

4.465.400  I 

4.519.400  I 
4,470,600  j 

Xet  Tang. 
Assets 
$  996.866 
2.672.323 
1.518.975 
3,550.404 
3,519,766 
3.503.700 

3.589.401 
3.980,559 
3.678,863 


8  years'  Record  of  Howard  Smith  Paper' 

I  I  CroM  Emmingt  .** 

fm  Ntt  famiflf*  I 


B.C.  Pulp  &  Paper  Co. 


1920  1921  1922  1923  1924  1925  1926  1927 


tiydro-electric  iKJwer  'business  in  the  i 
States,  indicates  that  for  the  future 
possibly  larger  expansion  will  be 
undertaken  in  this  country.  | 

The  parent  company  operates  in 
the  ITivitcd  States  under  the  name  of 
St.  Regis  Paper  Co.  This  company 
controls  the  common  stock  of  the 
Canadian  finn  and  aiLso  enntrois  78 
per  cent,  of  the  stock  of  Power  Cor¬ 
poration  of  New  York.  i 

The  St.  Regia  Paper  (.'o.  of  Can¬ 
ada  is  a  large  producer  of  puJpwood 
with  ail  annual  caiiiaiclty  of  over 
100,000  cords.  In  addition  to  logging 
plants  and  equipment  at  Oscfelanea! 
and  Godbout,  Provlmce  of  Quebec^,  | 
properties  of  the  company  comprise  I 
freehold  timber  limits  in  the  province  j 
owupd  in  fee,  or  under  contract  to 
loc.Tlc,  aggregating  $230,374  acres  i 
which,  according  to  the  report  of  j 
independent  engineers,  contain  over  I 
2,500,000  cords  of  pulpwood.  j 

»»KI'ICKRS  AXD  DiniDCTOKS.  | 

K.  I,.  Carli.“Ic.  president:  -Mvali  | 


Miller.  D.  M.  Anderson,  J.  J.  Warren. 
U.  B.  Maltby,  H.  K.  Maohold,  K.  A. 
Kmpsell:  vice-presidents;  Jonathan 
tlulkley.  W.  K.  Dick,  A,  .\t.  Dick.  C. 
t:.  Norri.s,  11.  K.  Ferguson,  D.  C. 
Middleton,  J.  N.  Carlisle.  B.  B.  Tag¬ 
gart.  C.  B.  Martin,  secretary-treas¬ 
urer. 

I.NCOMK  ACCOl'XT. 

1927  1926 

Gross  revenues  ..$10,018,559  $9,143,488 
Oper.  to  deprec.  exp., 

etc .  8,459,099  7,781.434 


Net  income  . . 
Int.  charges.. 
Federal  taxes, 
etc.  .....  . . 


1.554,460 

$1,362,054 

329,503 

244,068 

189,079 

1.224,957 

$  928,907 

3  78.891 

140.000 

935,380 

695.200 

926,  5vexe  the  highe.st 

■  mauufactures 

bleached  i 

BOWARD  SMITH 
10  ITcars*  . 

PAPER  .MILLS. 
Analysis. 

Oroaa 

Net 

Pref.  Dlvs. 

Com.  Dlvs. 

t  267,241 

$145,792 

$33,250 

$21,250 

437.990 

277.302 

33,250 

62,500 

1,089.899 

707,733 

120,000 

220,800 

613.313 

471,632 

120,000 

279,932 

693,540 

400,106 

120,000 

226,721 

772,808 

364.380 

12.5.000 

221,622 

727, 57K 

298,044 

\  20,000 

92,313 

752,438 

303,139 

127,976 

855,349 

409,672 

127,075 

946,396 

463,99.5 

136,708 

Current 
Liabilitle.s 
$  440,985 
331,987 
l,35o.l6'S 
944,380 
823.556 
1.034.582 
901.679 
54  3,91  7 
62S.23.V 


Net  Work. 

Capital 
$  69,869 
456.76.1 
1.618.975 
795.511 
1,133.206 
873,753 
1,146.822 
1.369,797 
1,260.614 


1927  ..  . 

.  ..  1  1,193,923  2.820,800 

311,858 

2,178,942 

•1.157,816 

!'oniiii"n  block 

I’rcferrcd  Stock. 

Div. 

>iv. 

Div.  Div. 

II.  D. 

Earn. 

‘fi  id 

H. 

L. 

Earn.  1‘aid 

*  P 

^0  ^ 

1918  ..  . 

• .  05  55 

10.60  . 

2 

80 

65 

30.69  7 

1010  ..  . 

.  .  151  55 

10.52  • 

99  li 

78 

58.38  7 

1 920  .  .  . 

..  167  74  "i 

14.69 

7 

110 

91 

47.18  8 

1921  ..  . 

..  no.  .56 

9.70 

8 

2  2  Li 

64 

31.44  8 

1022  ..  a 

• .  83  00 

7.58 

6’i 

102 

83 

26.67  8 

192:1  ..  . 

S3U  611.7 

♦*.82 

108 

07 

24.29  8 

1934  ..  . 

•1.82 

102 

671.7 

19.87  8 

1 425  .  .  . 

17  22 

17  1 

106 

691n 

18.06  X 

lO'Jii  ..  . 

67  38 

7.»'2 

106 

93 

2.5.60  8 

A027  . 

..  75  59 

S.86 

117 

91 

27.15  8 

Ratio  Cur. 

Ratio  Work 

,  Book 

Ratio  Net 

Ratio -Surp. 

to  Total 

Cap.  to  'Tot.  Value  of 

to  Gross. 

to  Net 

Asset 

Assets 

Com.  Stock 

1918  ..  . 

.  .  -  .  -  -  ."1  .  T 

63.5 

19.4  . 

.  3,7 

$93,82 

1919  ..  . 

Kn.'t 

65.5 

13.7  ' 

--  7.9 

’  106.89 

1920  ..  . 

.  64.9 

51.8 

29.1 

15.4 

119.77 

1921  ..  . 

.  76.9 

15.2 

T7.7 

8.0 

96.12 

1922  ..  . 

.  r»7  7 

14.9 

18.. 5 

10.7 

05.20 

1923  ..  . 

•17  1 

6.3 

17.1 

7.S 

94.86 

1924  ..  . 

.  41.0 

28.8 

17.3 

0.7 

97.18 

192.5  ..  . 

.  40.3 

57.8 

14.9 

0-0 

00.60 

1926  ..  . 

.  47.0 

68.9 

14.6 

10.5 

107.76 

1927  ..  . 

.  49.0 

100.0 

19.8 

17.4 

112.57 

Backus  Brooks  Companies 


Backus-Brooks  interests  of  Min¬ 
neapolis  arc  active  in  the  pulp  ami 
paper  field  in  Western  Ontario,  op- 
tuating  3  companies,  the  Fort 
Frances  Pulp  &  Paper  f^o..  Ltd., 
with  a  newsprint  and  groundwood 
pulp  mill  at  Fort  Prances,  Ont; 
Great  Lakes  Paper  Co.,  Ltd.,  with  a 
newsprint  mill  at  Fort  William;  and 
Jvenora  Paper  .Mill.'!,  Ltd.,  with 
groundwood,  sulphite,  and  novvs- 
lirlnt  mills  at  Kenora.  The  mills 
have  a  total  production  of  500  tons 
of  groundwood  pulp;  90  tons  of  sul¬ 
phite  pulp;  and  about  925  tons  of 
newsrlnt  daily.  In  May,  1925,  a 
portion  of  an  issue  of  $16,000,000  first 
mortgage  6%  bonds  of  IMinnesota  & 
Ontario  Paper  Co.,  the  parent  cor¬ 
poration,  were  offered  in  Canada  iby 
•McLeod,  Young,  Weir  &  Co.  In  May, 
1927,  Wood,  Gundy  &  Co.,  offered 
$6,000,000  first  mortgage  6%  bonds. 

Plants  Well  Located. 

The  company  is  with  its  subsl- 
dalrles,  among  the  largest  news¬ 
print  paper  manufacturers  in  the 
world.  The  plants  are  strategically 
located  for  low  cost  manufacture 
and  distribution  of  products,  which 
also  include  sulphate  pulp,  insulite, 
lumber  and  other  forest  products. 
The  ownership  and  operations  con¬ 
stitute  a  self-contained  units  from 
the  fundamental  requisites — power 
and  raw  materials — through  to  the 
finished  products. 

With  the  completed  construction 
of  10,000  additional  hydro-electric 
horse-power  and  a  13,000  horse¬ 
power  ste^m  turbine  plant  during 
1927  the  total  hydro-electric  and 
hydraulic  power  now  owned  and  op¬ 
erate  have  a  combined  generating 
capacity  of  85,000  horse-power  with 
nuxlllary  steam  turbine  plant  of  20,- 
000  horse-power.  I 


The  actual  holdings  in  Minnesota  ' 
and  Ontario  are  reliably  estimated 
to  contain  sufficient  pulpwood  and 
saw-log  timber  to  keep  the  present 
paper  mills  and  sawmills  operating 
for  a  generation.  Teh  timber  sup¬ 
ply  in  Minnesota  and  Ontario  con¬ 
tiguous  and  tributary  to  the  mills 
emibraces  a  forest  area  of  approxim¬ 
ately  60,000  square  miles  and  con¬ 
tains  an  almost  Inexbaustlblo  sup- 
l)ly  of  spruce  pulpwood  and  other 
paper-making  woods. 

Minn.  &  Ont.  Paper  Co. 

CAPITALIZATION. 

'  Outstand- 

Authorlzed.  ing. 

Common . $15,000,000  $9,392,000 

Frpf.  eCf .  5,000.000  3,756,000 

(Shares,  $100  each). 

I<'andeil  Debt. 

First  mortgage.  6  per  cent,  bonds, 
serie.s  "A,"  due  1930  to  1945,  $16,000.- 
OOO;  first  mortgage  6  per  cent,  serie.s 
“B",  due  1948'.  $4,000,000:  O-year  6  per  ; 
rent,  gold  bond.s,  due  1931,  $3,500,000;  | 
first  mortgage  S.F.  gold  bonds,  6  per  i 
cent.,  due  1950,  $5,000,000.  j 

DIVIOKND  RECORD.  ! 

No  dividends  were  paid  from  April, 
1918,  until  October,  1922,  when  divi-  | 
dends  on  preferred  were  resumed. 

OFFTCERS  AND  DIRECTORS. 

E.  W.  Backus,  president:  S.  W.  I 
Backus.  W.  r.  Brooks.  H.  S.  Gilkey,  j 
Geo.  McLean,  C.  C.  Honey,  D.  McLeod, 

It.  D.  Main,  comptroller. 

PROFIT  AND  LOSS. 
Consolidated  net  earnings  after  de¬ 
pletion,  local  taxes  and  charges  for  : 
maintenance,  repairs,  but  before  pro-  1 
viding  for  Interest,  depreciation  and  ' 
income  taxes,  are  as  fololws;  i 

12  months  end.  Dec.  31, 

1927  .■ .  $5,262,961  ! 

12  months,  end.  Dec.  31.  | 

1926..  . .  4,730,444  I 

13  months,  end.’  Dec.  31;  !  y 

1925 .  3,800,225  I  P 

11  months,  end.  Nov.  30.  |  g 

1924 .  2,296,213.1 

12  months,  end.  Dec.  31,  3 

1923 .  3,624,574  !!i 

Yearly  average  .  $3,942,881  > 


St.  Regis  Paper  Co. 


The  establirihment  of  a  big  news¬ 
print  mill  in  the  province  of  Quebec 
by  St.  Regis  Psper  iiohuntuiy,  one  of 
the  leading  producer.!;  in  the  United 
States,  which  had  been  .planned  for 
1927  was  abandon'Od  in  view  of  the 
over-capacity  Eitiwtlon  prccantly^ral- 
Ing  In.  the  ir.dius.try.  The  coinprrny’.v 
m'Uils  in  the  United  States  had  been 
operating  at  or  close  to  capacity 
throughout  1927,  and  It  w.aa  doci'dod 
inadvisahle  to  huliM  a  big  mill  In 
this  country  which  would  be  forced 
to  <n>erate  con&iderab'ly  under  o.i.pii- 
olty..  It  Is  R  notable  f.ict,  however, 
that  si.  Regis  fillJ  reLalns  the  tlni- 
ber  llmdts,  whtoh  dt  acquired,  an  J 


'  C'lso  the  mill  slto  at  Cap  Rouge. 

I  ’.rho  plana  prov.'dod  for  the  cstab-  . 
jlishment  of  a  newsprint  milbl  v.-Mh  j 
[  a  capol'ty  of  400  tons  a  day,  and  the  i 
I  company  has  ibeoa  granted  a  com.  j 
j  mu'ta.tfon  of  'lax©.s  fcip  a  .poriod  of  flf-  ' 
I  toon  ycar.s  o;i  its  projoctod  mill.'?.  Thfi  ! 
j  comp'any  obtalued  the  Kite  for  it:i  i 
I  n;,!.:'l3  at  a  cost  of  over  $100,000.  I 
I  The  St.  Regl.K  Paper  Company  of  i 
Canada  i.4  tlia  Ciinaildinn  BUibBildls.rj'  i 
I  of  a  Um’it.ed  Statou  coiupany  of  the  | 

;  s.vmo  niuno.  Thtf  company  owns 
■  (inti  Icnaos  v.iUiablo  timber  llmilts  dn  I 
!  the  p:‘ovin'3e  cf  Qurber. 

Tho  fact  ihivt  tbo  iiar’iiUt  couipany  j 
1.-J  more  tinu  lu^ra  gcIUm  -iiMO  tlio  1 


1  ’ref.  dividends  .  . 
t'om.  dividends  . . 


Surplu?! . $  110,686  $  93.707 

Earn.  1st  I’ref.  .  .  24.84  43.77 

Earn.  1st  Com  .  .  1.78  2.12 

Funded  Debt. 

Debenture  gold  6’8 

due  1931 . $5,000,000  $4,754,000 

.Serial  Deben.  gold 

6'i’.s  due  1934.  .$1,500,000  1,200.000 

DIPIDEXD  RECORD. 

I ‘referred — 7'‘o  per  annum,  payable 


j  The  recovery  of  B.  C.  Pulp  &  Paper 
'  Company  under  the  direction  of 
Lawrence  W.  KlMam.  is  one  of  the 
i  bright  spots  of  the  pulp  situation  on 
the  coast.  Ever  since  the  post-wax 
,  period  idismpited  the  world’s  trade 
j  channels  the  Whalen  Pulp  &  Paper 
I  .Mills  stumbled  along  with  indiffer¬ 
ent  success  and  several  reorganJza- 
j  tlons  were  effected  without 
;  strengthening  the  ftlnanclal  and 
market  poeltlon  of  the  company  very 
much. 

Early  in  1926  the  assets  of 
the  Whalen  company  were  taken 
over  by  the  new  concern  known  as 
B.  C.  Pulp  &  Paper  Coippany.  The 
bondiholdors,  acting  through  the 
Montreal  Trust  Company,  bought 
the  assets  and  undertahlfags  for  $4,- 
060,000.  Under  the  reorganization 
plant  It  was  made  possible  for  them 
to  retain  an  interest  in  the  property 
by  purchasing  securities  of  the  new 
company.  The  new  first  mortgage 
bond's  were  Issued  in  exchange  for 
the  Whalen  first  mortgage  bonds, 
par  to  par.  The  preferred  s.tock  was 
distributed  to  the  Whalen  bondhold¬ 
ers  on  a  basis  of  $150  of  preferred 

quarterly.  Jan.  1,  April  1.  July  1.  and 
Oct.  1. 

Common — iTo  paid  1911:  89o  paid 
1912;  4<!?,  paid  1913:  3®4.  $1.20.  paid 
1917;  $2.40  paid  1918:  $2.10  paid  1919; 
$5.2-5  paid  1920;  $3.60  paid  1921;  $1.75 
paid  1922;  $2  paid  1923.  1924.  1925, 

3  926,  1927,  and  $2.75  paid  1928. 

CAPITALIZATION. 

Outstand- 
Authorlzcd.  ing. 
Common  ..  ..  1,000,000  sbs.  587,780  shs. 

No  par  value. 

J’referred!  .  .  ..  $10,000,000  $4,739,900 

$100  par  value. 


j  Stock  with  each  $1000  bond,  repre- 
I  sentlng  intere.st  accrued  and  paid  np 
I  to  November,  1925. 

The  B.  Pulp  &  Paper  Com- 
j  pany  is  at  present  operating  only 
two  of  its  three  planks- — W(x>dtflbre 
I  and  Port  Alice.  The  Swanson  Bay 
:  plant  is  idle.  The  company  has 
built  up  a  splendid  reputation  fof  its 
sulphite  pulp  and  is  able  to  com-  j 
mand  top  prices  in  the  most  closely 
competitive  field.  \ 

Successful  Operations. 

'fhe  company  Is  well  supplied  with 
pulpwood  limits,  controlling  under 
government  lease  about  155,000 
acres  of  timber  lands  contained  over 
3,600,000,000  feet  of  pulpwood.  Power 
developments  are  operated  at  both 
the  principal  mills  with  a  capacity 
in  each  case  of  around  3,000  h.p.,  but 
that  at  Swanson  Bay  can  be  increas¬ 
ed  to  15,000  h.p.  capacity,  while  20,- 
iKiO  h.p.  can  be  developed  at  Port 
Ali-ce. 

Notwithstanding  unfavorable  con- 1 
ditions  that  prevailed  In  the  paper  j 
I  ind'Ustry  durin.g  1927,  the  annual  re¬ 
port  of  the  year  ended  December  Sl-st 
showed  earnings  well  maintained. ! 
This  wa-s  the  second  report  since  the 
company  took  over  the  former 
Wlialcn  properties  on  November  1st, 
1925. 

Operating  profit  of  .$777,551  was 
only  $29,681  less  than  for  the  pre- j 
vioiis  year.  J'irst  mortgage  bond  In- ' 
terest  was  earned  3.49  times,  and 
general  mortgage  bond  interest  (af¬ 
ter  deducting  interest  on  the  first 
mortgage  6’s)  was  earned  5.28  times, 
before  deprecialion.  After  writing 
off  $384,861  for  depreciation — or  $10,- 
000  more  than  the  amount  provided 


out  of  the  prerlouB  year’s  eamitaigs 
— ^and  providing  for  Domin'km  emd 
provincial  Income  taxes,  net  profit 
was  equivalent  to  $8.02  per  sttiare  of 
7  per  cent-  preferred  stock,  the  divi¬ 
dends  on  which  have  been  paid  reg- 
ulanly  to  date. 

The  baJance  siheet  showed  total  as¬ 
sets  of  $9,186,988,  of  which  $1,663,- 
585  were  current,  while  among  the 
liabilities  a  total  of  $361,026  wa-s 
current,  leaving  net  working  capital 
of  $1,663,585,  as  compared  with  $1,- 
674,617  at  the  end  of  1926. 


CAPITALIZATION. 

Outstand- 
Autborlzed.  Ing. 

Common  . .  . .  150,000  shs.  100,000  shs. 
No  par  value. 

Preferred  ..  ..  $1,000,000  $556,200 

$100  par  value. 

Pended  Debt. 

6$(>  1st  mort.  26-yr, 

.'4.  F.  gold  bonds, 
due  1950  ..  ..$7,600,000  $3,707,500 

V''i  gen.  mort.  gold, 

due  1950  . $2,600,000  $1,600,000 

DIVIDENDS. 

Preferred — per  annum,  payable 
1st  February,  May*  August  and  No¬ 
vember. 

OFFICERS  AND  DIRECTORS. 

Lawrence  Killani,  president;  R. 
Buchanan,  W.  J.  Blakc-Wllson.  W.  If. 
Malkin,  George  Kidd,  O  A.  Jorgen¬ 
son.  all  of  Vancouver,  and  I.  W.  KM- 
1am.  Dr.  Victor  E.  Mitchell  and  W..  C. 
Fltfleld,  all  of, Montreal. 

CORPORATION  INCOME  ACCOUNT. 


1927 

1926 

Operating  profit 

.$777,551 

$807,232 

Dapreciatlon  . .  . 

.  384,861 

374,752 

Bond  Intere.st  .  .  . 

.  327,450 

330,420 

Reserve  for  ta.\es  . 

.  17,270 

31,000 

Net  earning.*!  . .  . 

.$  47,970 

$  80. 060 

Pref.  dividend.s  . 

.  38.934 

38,9.1 1 

Surplus . 

4  9,036 

1*,126 

Earned  1  share  pre- 

ferred  . 

$8.62 

$14.57 

EariiL'd  1  shar<‘  com 

- 

mon . 

$0.09 

$-0.12 

Wayagamack  Pulp  &  Paper  Company 


LIMITED 


THREE  RIVERS 


CANADA 


KRAFT  WRAPPING 
PAPER 


NEWSPRINT 

PAPER 


SULPHATE  PULP 


SOLE  SELLING  AGENTS  FOR  CANADA:- 

I  lodge-Sherriff  PapeY  Co.,  L'mited 

MONTREAL  AND  TORONTO 


EXPORT  DISTRIBUTORS! 


Canadian  Kraft  Limited, 

THREE  RIVERS,  CANADA 

With  Agencies  Throughout  the  World 
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ABITIBl 

POWER  AND  PAPER 

COMPANY 


LIMITED 


MONTREAL,  QUE. 


Owning  and  Operating  Mills  at: 

MURRAY  BAY,  Que.  SAULT  STE.  MARIE,  Ont. 
BEAUPRE,  Que.  IROQUOIS  FALLS,  Ont. 
SMOOTH  ROCK  FALLS,  Ont. 
STURGEON  FALLS,  Ont. 
ESPANOLA,  Ont. 

FORT  WILLIAM,  Ont.  PINE  FALLS,  Manitoba 


Daily 


High 


Capacity  2200  Tons  Newsprint 
Groundwood  Pulp 
News  Sulphite  Pulp 
Grade  Bleached  Sulphite  Pulp 
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BELLARGDESFOR  | 
GREATER  PUBLIC  I 

appropriahonsI 

_  ! 

Says  Governments  Can  Maintain! 
Yield  Without  Impairing 
Forests 

PULPWboD  FARMING 

Maintains  that  Embargo  and  j 
Export  Tax  Would  Hurt  Many 
Owners  of  Small  Wood  Lots 
Lots 


9  Years  Progress  of  Leading 

Pulp  and  Paper  Companies 


I  Gross  Earnings .... 

I  N**!  Earnings . 

j  SuTplUB  . . 

I  Total  Surplus . 

Earn.  Com . 

Paid  Com.  Stock. . .  . 

Total  Afvpts  . 

Curr.  Assets . 

Curr.  Liabs . 

Net  Work.  Capital .  . 


1927 

$4,213,490 

2.904.674 

1.584,574 

8.839.976 

$11.34 

15 

43.985.025 


192'i 

$♦.254,595 

2,961.995 

1.829.195 

7.847.894 

$11.57 

14 

34.831.807 

4.477,723 


.\BI TIBI  POWER  &  P.APER 


l-tj". 

$4,240,337 
2.«fi9.916 
1.799.916 
6.984,10ft 
$1  1.2U 
$1 

33.489.415 

4.624.664 


1921 

$4.38o..553 

2.807.78!) 

1,737.7R!‘ 

0.70.5.653 


1)21 

$4.279. 579 
9.466.768 
1.  •.S>6.76H 
I.J04.00T 

$4 

31.05.3.653 


1 922 

$3. SI  I.V37 

1.882.323 

1.312.323 
4.807.2.39 

$7.2.5 


1921 

$.1,678,173 
2.838.660 
2.5t8.«*66 
3. .548.093 
rn  07 
$2.. 50 
31. 42?. 779 


1  '30 

$.5,043,134 
n.683.f591 
2  113.. S.- 1 
8. 688. .*>71 
$14.45 
$.3 

2.5.121.681 

4.460.878 


C2,I2.S.717  ! 
1,064.236  , 
501.730  I 
1,574.980 
SH.O.l'V, 

17.297.256 

2.935.464 


D 


Gross  Earnings., 
Net  earnings . .  . 
Surplas . 


~  Pd.  on  Common  .  . 

Embargo  ami  export  tax  on  pulp-  Kara,  un  Ctmmou. 


Canatli.iu  people  as  essential  nieasii- 1  ('111,;  L*abi* .  . !'!!!!!! !  ?!«94!o««  r9f.«!259  2,57V..m.')  2.K'i»,T.=iT 

rrm  of  forestry  Neither  arc  measu-  Net  Work.  Capital .  2.229.B00  4.0fil..11ft  :i,t'k4.042  2.<)!>S.71S 

res  of  forestry  at  all,  according  to  -•*l.7.7  paid  on  nawatack.  44  prr  cont.  pa.d  oh  old 

Ilalph  r.  ncll,  vlce-prosldcnt  and  Howard  .smith  TAPtR  Mii.i  ,s. 

m.anager  of  the  Canadian  Piilpwood  I!*-®  '”24  i!*2n 

Association  who  delivered  an  add-  Gross . .■ .  >!»46.fi!>fi  J855.34f>  $7112. 4;;«  *727571;  }772.80,s 

y\s.syeiaiinif.  « uu  un  v,  <63,995  409.«73  .903.1.19  29»l.()4»  :t«4,.3(in 

ross  on  loiestry  and  Tr.ide  Kes  surpiu. tyear)  _  327.297  211. «««  iTf.iei  95.701  22.7.59 

ti  lcllons"  at  the  Young  Men's  Cana-  surpiu.s  (Total) .  464.UG  296,859  1-5. i«3  95,701 

dian  Club,  .Montreal.  Kara,  on  Common .  *8.86  *7.62  $4.74  -I  82; .,  0  62'^ 

...  .11  .1  At  ^  e  4i,«f  Paid  on  Common .  .  .  .  .  -'a  ,  t*  , 

After  pointing;  to  the  fact  that  to 

por  cent  of  nillpwood  is  raaliufaclur-  Total  Assets .  14.193.923  13.067.196  12.71.5.818  n.861.2.VJ  11.11.3.680  r 

b  -.nfl  Liv  rivp  nor  rent  <  urr.Asspti^ .  2.820.800  1.961.140  1  888.849  2  n4«.50i  1  908  335 

cd  at  home  .in<l  only  IJ\C  per  «rni  (  Orr.  Uabs  .  .  341.858  643.917  628.236  9ni.679  1.034.682 

exp<»rtfd  raw,  Mr.  proceeded  to  NVt  Work.  Capital .  .  .  .  2.478.942  1,417.22:)  1.260.611  1,146.K22  873.7.53 

discuss  the  nnlairnes.s  of  putting  an  .—tm  ludrs  0%  on  old  stock.  INTERNATIO.nal  PAPV.R  GOMPANV 

embargo  on  export.  1927  1920  1925  1921  1921 

"Every  farmer  in  Canada,’  be  *15,529.859  *9.834., 54a  *9.212.194  *7,915.501  *9.074. 577  d* 

said,  ‘‘with  the  c.xcepuon  of  those  on  jg,.,  .  6.757.904  ;r.275.283  2.550.,'’.O2  2.5:l2,5.5(>  .'1,809.540  d 

the  nrairie  Inudi*,  has  tiniber  66’hi<*h  Surplus .  49.689  .326.812  .571.282  1.0.32.6.56  2.30!>.r)4o  d' 

ine  pidllH.  ldu»K,  Uti«  umi  ‘  “  Total  Surplus  22.648.544  22,184.030  18,716.268  m.U4.9«6  17.112.330  L 

he  hopes  to  turn  some  day  into  mo-  5^,,"  .  . .  ,  '  *2.0.3  *'2.i5  $1.90  ifi-^i  11. 59';, 

nc5'.  Ill  order  that  he  may  get  the  Paid  on  Com .  *2.20  *1.00 

mil  of  U  if  is  essential  that  he  3'"f»l  Awot-S .  290,529,211  230,«09.10r,  H«., 585.001  102.101.817  103, .',.59, 405  10 

most  out  Of  it.  It  1b  tssintldl  T.n.4t.  lie  <  40.677.385  36,124.37t:  33.044.192  29,039.31  1  31.247.972  2' 

has  the  widest  and  freest  market  for  Curr.  taaiw .  .  ii.94i,760  7.599.1.30  11,319.024  9.703.351  11.770,0.57  1: 

its  sale.  It  is  admitted  that  the  ideal  Not  wk.  Capital .  20,735,025  28,020,240  21  720.30H  i9,.335.9o;t  10.177,315  1 

prosperity  of  a  country  is  founded!  <1 -DoHoh.  t.AVRF.NTiDE  (;Ompany.  i.td. 

on  the  prosperity  of  its  average  1  1920  27  192.5-20  1924-25  1923-24  192'2.23 

citizens,  not  ou  the  accumulation  of  (Irrac-iKarii  *2  776.067  *3.021.S68  *3  061.603  *3. 551. .590  J3.107.99.S  *; 

huge  wealth  in  Iho  hands  of  a  few.  Net  EarninR? . '.i..  1.747.491  1.906.8.33  1.909,975  2.r)84..5‘24  1.989.103 

To  restrirt  Ihe,  free  sale  in  the  open  TolSi’sorpiu.-^ . !  '  2.187.4I5  2.407.90.5  ‘z.'iS'V.ii/  2,i07'.i5o  1.750.032 

market  for  the  shareholders  of  tim-  parn.  c..m  *6.00  *0.02  003-^  7  2i„  0  91'; 

her  lands  could  only  enrich  the  I'aidonCom .  «%  0%  (■.■„  o'„ 

ovealthy  paper  manufacturer  and  Im-  Total  Asb^c  34777.990  33.350,188  35.424.902  35,736.428  35,440.920  2i 

noverish  the  small  woodlot  owner."  Curr.  .Axaets . ! .  9,279.944  10.013.207  11.417. 1.37  11.484.24  ,  10,616.,502  1 

ATr  Roll  then  slated  th  lt  85  ner  ‘  '  rr.  I.iabs .  .3.255.164  2.046.603  4,110.410  4.592.103  4.511.043 

■Air.  Bell  tnen  Slaien  mat  8j  p«r  Clapltal .  6.054.780  7.966,004  7.306.737  6.992,142  0,104.517  I 

r^nt  of  fhe  total  t.jiwoor  of  Canada  * — m  pc^r  rrnt  paid  od  stork  and  a  per  on  old 

is  owned  or  controlled  by  the  various  -  •  mir-i.  nnns  irn 

Canadian  governments,  while  the  -  ™ 

larger  companies  own  about  five  per  1937-28  I92G-27  1925-26  1924-2.)  1923 

eent  Tn  hnlh  cases  the  wood  must  *4.079,673  *4,063.2tl  *4.263,190  *3.128.120  *3,408.960  *1 

eenl.  in  DOin  case.s,  ino  vioou  inusi  1.682,808  1,G29,004  1.195.1'2I  1.338.701  1  715.438 

he  manufactured  in  Canada  before  It  Surplus  1  war > .  874.144  307,9i5  490.157  495,097  901.774 

mav  he  exported.  In  his  judgment,  Surplus  1  total; .  2.004.055  2.‘229.9io  1.921.99.5  i.sru.orw  i,.508.3i8 

not  only  do  the  Canadian  newsprint  *2%  *2'^  li”  ti';. 

companies  share  the  vast  American  Total Assots  85,353,689  75.483,312  74.155,845  05.797.1.58  59.075,190  (.1 

market  on  CQUal  terms  with  the  Curr.  .Assets  .  .  . .  13. 844.280  9,876.561  9.241. .580  7.217,850  5.564,04:1 

maiKei  ou  t-uuot  "-tuis  n  u  u  ,  i,,-g4,g  9.623.005  4.326.845  4,193.084  1.693.404  3,029,449 

American  newsprint  producers,  hut  Me^wk  t*ap .  4.221.275  6.047.710  5.048.502  0.524.452  n,:. 34, 594 

the  "various  proiinclal  governments  ,1— D<6>-it.  a— 4  months.  b— 15  months.  r— Also  22  p.r.  stork  dhidenu. 

have  tied  up  these  companies  for  fig-  rBOViNCTAL  paper  milts. 

iires  which,  in  a  few  years,  will  be  jp,.^  1,,.^  ^ 

;sf rr  .  'is  "ia  ".ss  >:ks  >S8; 

nation,  to  say  nothing  of  power  .Surplus  (.veari  .  72.928  366,491  222,299  139,805  d  168.317 

rights  of  enormous  value.  Surplus  (Total; .  ''-•”3“ 

.  _  ,  ,  Kara. on  Com .  -i3  *l<-4(  Jl.t.S-i  .i.il'^o  I  19  „ 

FannePS*  Pulpwood.  Paid  ou  Com .  2Vi%  6''-„  O’-;,  6'^  7'-; 

"T  Rllhmit '•  he  said  “that  an  In-  Total  Asset# . 11.329.4§7  10,866.881  9,672.126  9.289,0.54  9.088,408 

1  BUOmil.  nc  saio.  inai  an  in  t:u„,ABSets . .  2.805.472  2,124.196  2,115.867  2.208,286  2,086.693 

diistry  as  favored  and  protected  as  i-un  Liabs  .  .  624.154  701.023  535.759  636,96i;  788.096 

this  one,  for  which  90  per  cent  of  Its  Nrt  wkg. Cap. .’ .  i,68i.3i8  1.423, t73  i.58o,io8  t..57i..32o  1.300,597 

wood  supply  Is  financed  by  the  gov-  SPANISH  RIVER  Pixp  &  paper 

ernments  of  the  country,  can  well 

afford  to  buy  the  fanners'  pulpwood  1926-27  1925-26  1924-25  1923-2 1  1922-23 

In  the  open  market  at  open  market  Gross Eamlngs .  *3.065.262  *3.743.448  *3,851,645  *5,038,029  *4.008.155,  $ 

nrlres  far  as  thp  nrodlirts  of  our  Net  Earnings .  1,715,113  2,195,902  2.284.671  3.119.660  2.183.417 

prices.  NO  lar  as  T.ne  proaucis  OI  our  ^  165.639  ,560.986  i.oi9.9i6  1.8.55.005  ni8.762 

forests  arc  concerned,  the  public  he-  TotalSurpius .  7.174.948  7,oo9.809  6.458.324  5.799.4S8  4, is.-.. 000 

neflt  will  have  to  he  promoted  by  r.c. Diy. Esrn .  *i‘2.i5  ’tT'Ji  'I*!”' 

.some  policy  which  will  apply  to  the  VoUl^Ai^ets . i.'":;'  45.983~477  4,5,384‘.99S  44,682  123  44.704  65(1  43.076.486  4 

larger  hulk  Of  our  total  annual  con-  Curr.Asseta .  10.488,73'3  11.474.322  11.903.I61  12.'273.408  11.1.36.022  1 

Slimntion  of  wood  rather  than  to  a  Curr-t.isbs . .  1.862,367  ^  1,643.24:i  '2.475.849  .1.260.41  1  .1.630.660 

.Slimpiion  or  wooa,  rainer  man  10  a  NetXMig.  Cap .  8.630,175  8.831.079  9.427,672  9,012.994  7..-, 05, 362  I 

method  concentrating  on  tho  com-  i' 

paratlvcly  negligible  percentage  of  _  wavag.amack  pixp  &  paper  compan' 

that  consumption,  and  particularly  1928  1927  1926  1923  1924 

SO' when  the  application  of  the  policy  Gross  .  »1,955.803  1.402.462  *1.350, 2S6  *1, 189.268  *  677.509  * 

suggested  is  likely  to  bring  hardship  stSjiJ 

and  distreas  to  50,000  settlers.  Surplus  (toUl) .  . .  3,461.96R  2,990.98!)  ;).137.946  1.981.904  1.197.291 

This  brought  the  speaker  to  the  v:am.ooCom .  7.4«  7.27'n  23.12'^  u.22'o  i  87% 

nucstion  of  forestry  itself  He  ex-  2o.9io.9i4  17.827.7iS  >8.981,822  i5,740..349  is.irV.oso  1 

plained  that  the  conservation  of  the  Curr.  AsseS .  4.580.070  4.211..39.3  3.601.821  2.782,570  2,777.755  ; 

forests  is  not  a  question  of  saying  <'urr. LUbs .  i,605,6i6  1 1166.28 1  ^(>85.922  721346 

4\ ^  ..  y-a#  Nct  Wkif.  CsD .  2.924.454  J, 146. 10.)  «,90«>,90J  2,161,22l  1.288,430  1 

to  the  OTincrs  of  a  small  portion  of  a—lScludes  $600,000  from  sale  on  Anticosti  option, 

the  fore.sts.  "You  may  or  you  may 

not  sell  your  product  in  a  certain  - '■ - ^ - 

rsiia  ...  i.  P.rp..ut..v.  k„»,.  ..o.  ...ita  npEM  nDiw  am 

feasible  policy,  both  from  ii  technic-  iclligent  guidance,  and  trade  restrlc-  4  V  V»  Eili  1/4*4  f  u  vl* 

al  and  economic  point  of  view,  the  tions  have  nothing  to  do  with  proper  FAnFPT  IllFFFTP 

applicaUon  of  which  will  result  In  forestry.  Fifty  years  ago.  the  forest  |  hill/  l<  \  I  I  lU  \l4 1  I  \ 

the  maximum  sustained  yield  per  Avas  reg.arded  .as  a  menace  and  ai  * 

acre.  Once  this  Is  accomplished in  hindrance  to  agricultural  devlop-]  - - 

Mr.  Bell's  judgment,  "the  question  of  ment.  Iires  were  often  set  volun-  Ottawa.  —  Oovernment  depart- 
salo  and  market  will  automatically  tanly.  Now  the  slOiatlon  has  chan-  ^lents  specializing  in  the  work  of 
take  care  of  itself.”  To  st'rcnghtcn  Ave  now  think  of  past  mis-  ,  .  ^nter  mother 

hi.4  argumont,  tho  speaker  quoted  doeds  as  near-crimes.  With  more  Protection  will  enter  another 

from  variou.s  Canadian  authorities  education  on  the  matter,  forest  fires; and  more  intensive  campaign  against 
ou  forestry  including  Dr  J.  H.  White  Aiill  become  a  thing  of  the  past.”  j  the  insect  menace  to  timber  during 
and  Dean  Howe,  of  Toronto,  and  Pointing  out  that  the  nation  Is  a  j  1929,  according  to  a  statement  from 
Poland  D.  Craig,  of  Ottawa,  to  show  trustee.  Inasmuch  as  the  public  do-jtiic  entomological  branch  of  the 
lli.at  nninanaged  forest  give  a  very  main  is  concerned,  Mr.  Bell  com-  ,  A,rri,M,i*.,rn 

nusatisfactory  yield  as  compared  to  mended  the  attitude  of  governments  ,  cu  r  . 

wrll-managc(l  forests.  in  having  awakened  to  their  respon-,.  Airplanes  w’ill  prtibably  play  an 

He  .said  that  fan-adian  forests  sihillties,  and  having  done  much  to  l l^'Ct  in  this  new  war.  Ma- 

werc  not  well  managed,  that  more  hold  assets  for  future  generations.  i  chine  specially  equipped  for  the 
capital  should  be  expended  by  the  [But  this  trust,  he  s.oJd,  "does  notj'"”''^  Avlll  scatter  poison  dust  over 
government  to  maintain  a  sustained  give  a  government  the  right  to  step  forests  where  the  .appecarance  of  the 
yield  w  ithout  impairing  the  fore.st.  In  where  It  has  no  business  and  pro-  i'i‘‘'cct  destroyers  is  noted,  ami  ex- 
"Foi'c.stry  and  trade  restrictions,"  he  hibit  tho  disposal  of  something  of  Perts  hope  to  put  into  service  a 
said,  "do  not  get  along  together,  bo-  which  it  is  not  the  trustee,  provided  i ''"'scr  machine  that  has  been  Jor- 
caiise  forestry  is  an  art  and  a  scion-  the  forest  is  rationally  and  carefully  i  "Acrly  employed. 
e(':  that,  of  so  managing  the  fore.sts  dealth  with.  Groundless  measures!  During  the  past  twenty  years 
that  they  yield  their  m.aximum  acre-  of  coercion  arc  not  a  panacea.”  i  southeastern  Canadian  forests  have 

_ ■  _  I  been  attacked  by  the  spruce  bud- 

1  worm  and  over  200,000.0410  cords  of 
'  pulpwood  have  been  destroyed.  Tn 
r  r  ,  A  D  AJftt  C  JI  r\  i"'®  sagneuay  district  of  Quebec 

riOti)  M  ClpCT  iVMtll  ^pCftOS  its  iJCL\S  a®  area  of  400  square  miles  of 

”  _ _  I  forest  territory  w'as  infested  by  an 

News  Prtnt  seraTre  Ourcnii.  'insert  known  as  "loopcr"  which  at- 

I tacked  and  threatened  the  extensive 
~  III'  ,  Ipnlsam  stands  in  that  region  last 

tif  the  .'1(1,1  days  in  a.  year  a  typl- I  fire  and  other  losses,  .and  t/ivp.a  likub'car.  These  are  only  isolated  in- 
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Surpiu.i  (year) .... 
Surplus  (Total) .  . . 
Earn,  on  Common, 
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Total  Apsets . . 

<.'urr.  Apsetp . . 
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1926 
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1922 

1921 

1920 
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4.217.142 
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*2.91 
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*5.00 
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*3.74 
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16.64.5.760 
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S.928.666 

6.007.578 

ft.ft21.oS0 
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1..694.086 

1.956.259 

1  0.^2. S2S 

2.57.ft.ft1.3 

'2.518,7.57 

3. 399. .393 

2.921,134 

1.631.286 
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2.229.500 

4.051.319 
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■  .3,081.012 

2.696.713 

1.717.737 

ft79.991 

2. 151. 
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HOWARD  .SMITH  PAPER  MIL!  S. 

1927 

1926 

1925 

1924 

1923 

1922 

1921 

1920 

1913 

$94et.n9fi 

*855.349 

*752.438 

*727.57(i 

*772.80,3 

*693,510 

*613.313 

$1,089  899 

*437.99( 

463.995 

409.673 

303. 1*30 

2«*«.04  4 

364,.380 

400.106 

471,6.32 

707.733 
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85.701 

1  { liH 
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Iftl.ftft: 
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Hft.7  01 
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l.OOft.TRH 

387. 3  U 

*8.86 

*7.62 

*4.74 

■1  82';, 
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7  '  0 
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19  r,s% 

ft  , 
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14.193.92:) 

2.820.800 
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13.067.19ii 

1.981.140 
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1,417.22:) 
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828.236 
!.28^».81 1 
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2. 648. >01 
901.870 
1 ,146.822 


11.113.680 
1  908  3:).% 
I.nri4.ft82 
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INTERNATIONAL  PAPER  COMPANY 


1927 

1926 

1925 

1921 

I92.) 

1 922 

1921 

1920 

{»r(>sy  . 

*15,529.859 

*9.834., 543 

*3.212.384 

*7,815.501 

$8. 074. >77 

.1*1.047.12.8 

*1.542.642 

*21.9.36.2.37 

Nrt  . 

6.757.904 

;r.27  5.283 

2.ft50.no2 

2.532,6.56 

3.809.5411 

<14,725.699 

d  1.166.283 

12.0.S5.902 

49.589 

326.812 

ft?  1.282 

1.0,32.656 

2,-309,540 

•16.225  699 

<12.666,28:1 

10.555,902 

Total  Surplus . 

Viarn.  on  Com . 

22.648.544 

22.184.030 

18,716,263 

18.U4.9«ft 

17.1  l2.H3t) 

14.802. 7!)0 

),.H7ri.i8o 

.32.818.070 

*2.03 

*2.20 

*2.15 

*1.00 

$1.90 

ft  16% 

11  ftH'^ 
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103,.'>.58,40(i 
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3.5. '258,  lot 

98.390  9.52 

40.677.385 

36,124.376 

33.044.')92 

28,039.31  J 

.31.247.972 

29  77.3. 511 

•37.147.79.5 

11.941,760 

7.r.98.1-3ft 

11,318.024 

9.703.351 

14.770.657 

1ft. 081. 929 

18,962.439 

10,640  TOl 

Not  Wlf.  r’Bpital . 

(J  -Dotiolt. 

25,735,625 

28.ft2ft.240 

21726.308  18.333.963  1ft.  177.;)!  ft 

LAVRENTIDU  COMPANY.  l.TP. 

11. 691, .582 

16.295.66  ft 

26.ft07  091 

1926.27 

1 92ft- 2'') 

1924-25 

1923-21 

1922-23 

1921-22 

1920-21 

1919-20 

*2.776,067 

*3.021.868 

*3  061.663 

*3.551  ,.-90 

$.3,167,998 

*2.693.151 

*6.724,033 

$2,ft66  ftT:{ 

1.747.491 

1 .906.8.33 

1  9<»9  97  ft 

2.084..5‘2l 

1.989.10;) 

1  794.061 

1.515.929 

1.49<?..V)9 

19.491 

178.833 

I8I.9:.', 

.3 56.. 52  4 

261.10;) 

ftft.Oftj 

2.787.929 

635  .-,39 

Total  Surplus  . 

2.187.455 

2.467,96.5 

2.28!>.I8) 

2,107.1.56 

1.750.632 

1  4K9  ft2!» 

MCa.ftft.S 

ft3ft,5;i9 

Karo,  t'om  . 

*6.06 

*6.62 

ft  63'-^ 

4  24' e. 

ft»  91 

6  -23' p 

Ift  68*"  .3 

ft  21*. 

I’aid  on  t.*oni . 

ft% 

ft'  p 

ft'  '  4  , 

ft% 

6 '■5 

3.5.087.01:. 

34.777.990 

33,350,188 

35.424.902 

35,736.428 

35.440.926 

26  452.991 

41.089.5h4 

9,279.944 

10. 013. 207 

11.417. 1.37 

1  1.484.24  , 

10.615,562 

11.296.892 

15.958,251 

1:). 43 1. 229 

.3.255.164 

2.046.603 

4.110.410 

4.592. !0.‘) 

4. .'>11.04;; 

5  792.764 

8.475.63:1 

4.966  74ft 

Not  \KV.  C'npital . 

* — 4Vv  prr  rrnt  ptiO 

ft.or, 4.780  7.96ft.ft04  7.306.727 

OD  stork  and  3  per  ernt  on  old  s^orif 

6.892.142 

6,101.517 

5.504,128 

7.182.621 

S.|6t,|8.( 

PRICE  BR05i  LTD. 


Crops  . 

NH . . 

J^nrplus  lyear » .  . 
Surplus  itotal) . . . 
Earn,  on  (  om  .  . 
Paid  on  'om  .... 
Total  Apsrts  ... 
Curr.  a\sset8  . .  • 

<  lurr.  Liaba . 

Not  Vfk.  Cap  .  . 
il— D<6»*it. 


</rop8  . 

Net . 

Surplua  (year) 
Surplus  (Total) 
Earn. on  Com. 
I*aid  ou  Com .  . 


1927-28 

1926-27 

1925-26 

1924-25 

192:1 

1922 

1921 

\920 

IMO 

14.079,673 

*4.063.211 

*4.263,190 

*3.T28.1'26 

*3,408.966 

*2.338,934 

*l.:i2r,332 

$l.l')6.4ftO 

$2.o:iri.7S£ 

1.682.808 

1 ,629,004 

1.195.r2l 

1.338.761 

1  715.438 

1.218.862 

906.345 

1.621. sot 

874.144 

307,915 

486.157 

485,097 

861.774 

365.19,8 

•1I61,7'2.5 

781,121 

2.604.065 

2,'229.910 

1.921 .995 

1,57:1.038 

1,. 568.318 

706,544- 

490.267 

«;:i! 

0.6ri6.:)U 

288 

*•.•75 

*3.14 

1  02-;;, 

2  83':5 

2  12' 5 

•J  'iV  . 

10  00  . 

2% 

2*’ 

4'  r 

c  10' . 

86,363,680 

75.483,312 

74.155,845 

65.797.158 

59.076,190 

50,805,58 1 

.52,134.698 

24,675.'T6fc 

13.844.280 

9,876.561 

9.'241..580 

7.2I7,Sf.<; 

5,564,04:1 

3.870.102 

5. 70.3.3';  (L 

7.6!>5.144 

7.179.9J8 

9.623.005 

4.326.845 

4,193.084 

1.693.404 

:t, 029, 449 

910.317 

3.014.043 

;t.780.It':i 

P.  0S8  842 

4.221.275 
iDontbs.  b— 

6.047.716 
-15  monihp. 

5.048.502  5.524.452  5,534,594 

r— .Mso  22  p.r.  Stork  di'ideiKl. 

PBOVINCIAL  PAPER  MILES. 

2.9,59,785 

2,989,347 

oM  i.nfi; 

■  4. 001. O',  t 

1927 

1926 

192.', 

-  1924 

1933 

1922 

1921 

10**0 

mrt 

Total  Asset# . ! . .  1 1 ,329.4§7 

t  'urr.  Assets . .  2.305.472 

Curr.  Liabs .  624.154 

Net  Wkg.  Cap .  1,681.318 


*1.224.481 

730.491 

366.491 
1,302,71 1 

*17.47 

6''5 

10,866.881 
2,124.196 
701 .023 
1.423,173 


*1,060.301 

.586.299 

222,299 

9.36.220 

*13.35 

S'*:. 

9,672.126 

2,115.867 

535.759 

1.580,108 


9.289,0.'''4 

2.208,286 

636,966 

I..j71..a20 


*.503,822 
160  68.'i 
d  168.317 
665.151 
11  O'-;, 

9.088,408 

2,086,693 

788.096 

1.300,597 


SPANISH  RIVER  PIXP  &  PAPER 
1924-25  1923-24  1922-23 


RVDRAUIIC 

TURBIMES 

fMJPERKAKlNG 

MACHIHEBY 


10..VI8.0',4 

1,9ft6.76L» 

82.3.. 

I.!  33.206 


9.H40.4ri«> 
1^39.891 
^14.380 
7!).“!. Ml 


9.8.76  inr, 
L».874.U3 
868  . 
l..M8.97r) 


4.319  295  I 
2.81 9.295  I 
112.262.16  I 
14  24'/,  I 

87.784,91) 
32.182.90. 
ll.310.9h. 
29,871  91. 


$2.90;..97l  i 
1.823  65  ' 
431,65 
2.857.20 
19  00' 

1 5'  c  I 

17.612.52^  I 
7.238.0)6  i 
1.882.41  ; 


Paper  Machinery 

faper  M-iking  Machines--- iill  types 

"Hrleiit”  Rcmov.ible  Frairdtiniers 

Millspdiigh  burtieii  C'out  h  ainl  Sm  ti'.xi  rrc-o  Iv'lb 

Rubber  Covered  Rolls — Press  Rolls 

.MiUsp.M]eli  bliowrr  Pipes 

(■r.inite  'Top  Press  RolLs 

(.  .deader  Stacks — Popr;  Reels — I'.nRlish  Keel  , 

2  Dnim  Winders — with  eqa.il  or  uncquol  L'niiis 
"M.  &  W.”  d  Drum  Winders 
Heaters— Jordans 


Hydraulic  / 
Machinery 

l.  P.  Moriis  HyiJiaulic  Turl)incs 
Pelton  Water  Wheels 
Jolmsoii  Hydraulic  \’dl\es 
Moody  b^piral  Pumps 
l-irgc  G.itc  and  Pivot  \'.)lves 
Mdtliin''ry  lo  spc<  ial  design 


*761.395  *1  213.140 

517.845  1.009.9n:t 


Kaelhi  Electric  Steam  Generators 

I'or  utilizing  surplus  or  off-peak  porvrr.  (.lulst-inding  features  arc: 

R.ipid  bteain  Pioduction  (  bnip.ictne^s 

l.ow  First  Cost  l  leanline-., 

•  l  ow  Maintenance  C'o^jt  Sniiplicity 

Low  Labor  Cost  bafety 

Kaelin  I'.lecfric  Str.ini  (leneiatoo  li.i\e  been  built  in  tapacilie* 
ranging  from  lllO  K.W.  to  IT.imO  K.W.  at  ^',•k^ges  (roiii  ,S50  to 
13,200. 

Alterations 

Modernizing  and  re-building  of  all  t  pcs  •■•f  pjperniakjng  machin- 
eiy  to  meet  jiurcliascr's  icquiicincnis. 

Roll  Grinding 

Dominion  llngineeting  Works,  Limited,  operate  a  special  defnit 
rnent  for  the  regtinding  of  rolls  and  cylinders.  Cjp.icity  up  to 
12  feet  diameter  and  270  inch  face. 

Cirauitc  Rolls  Steel  Rolls  llroiiz*  Covered  Rolls 

Cast  Iron  and  Chilled  Rolls  -  Rubber  Rolls 

MISCELLANEOUS  MECHANICAL  EQUIPMENT 
HEAVY  IRON  CASTINGS*!  ETC. 


Gross  Earnings . 

Net  Earnings . 

Surplus . 

Total  Surplus . 

P.C.  Div.  Esrn . 

1>iv.  Paid . 

Total  Assets . 

Curr.  Assets . .  ■ 

Curr.  LIsbs . '. . 

Net  Wkg.  Cap . 


Gross . 

Net . 

.Surplus  (year; .  . . . 
Surplus  (total; . . . . 
Vlam.  on  (a>m .  .  . . 
Paid  on  Com  .... . 

Total  Assets . 

Curr.  Assets . 

<  'urr.  Liabs . 

Net  Wkg.  Cap. . . . 


*3.065.262 

1,715.113 

165.639 

7.174.948 

*9,49 

7.00 

45.983.477 

10.488,73'2 

1.852.857 

8.636,175 


*1 ,955.803 
1 ,371 .379 
1.071.879 
3,161.968 
7.46 
*3 

20.910.914 

4.530.070 

1,605,616 

2.924.454 


*3.743.448  *3,851,645 

2,195,902  2.284.571 


.550.986 

7,009.809 

*12.15 

7.00 

45.284.990 

11.474.322 

1.643.243 

8.831.079 


1.019.916 
6.458.324 
12.65 
7  00 
44,682,123 
11.903.161 
2.475.849 
9.427,672 


*5,038,029  *4.008,155  $3.361.5.37 

.3.119.660  2.183.417  1,784.917 

1.8.55.005  918.762  551.867 

5.799.488  4,485.000  2,146,892 

17.27  19  00  10  l:t 

7  00  7.00  7  1(0 

44.704.650  43.076.486  42.3.5.J.499 

12.'273.408  11.1.36.022  10.711.771 

3.260.411  630.660  4,172.072 

9,012.994  7. .705, 362  6.512.702 


$3,361 .5.37 
1.784.917 
5.51.867 
2,146,892 
10  l:t 


12.'273.408 
3.260.41 1 
9,012.994 


*4.836.001 
2.963.150 
1.730.100 
.  1.349.796 
-16  82 
7  00 
44.788,902 
14.151,220 
6,734.686 
7,416,534 


*3.915.051 
2.202.069 
'2.'2  02.069 
1.060  790 
16  07'V 

37.348,390 
10.713  9'2.-i 
4.102.857 
6.611,068 


*2  757.964  I 

1.296.921 

1.296.921  ; 
2,368.223  1 

9,47-:^ 


11  iOMINIONENGIN£ERING>^RKS  II 

-LIMITED 


WAVAG.AMACK  PIXH  &  PAPER  COMPANY. 


Isseta .  20.910.914  17.827.798 

(sseUs .  4.580.070  4.211.39.3 

jabs .  1,605,616  1  066.281 

kg.  Cap .  2.924.454  3,146.109 

lurludes  $600,000  from  sale  on  Anticosti  option. 


1926 

1923 

1924 

1!>2.1 

1922 

1921 

*1.350,266 

#1.166.982 

1. 1 66.982 
3.137.946 
23.12' 5 

*1,189.268 
560.915 
.560.91  5 
1.981.964 
11.22';. 

*  677.509 
89,013 
89,013 
1.197.291 

1 .87fi 

*  893.496 
'206,356 
'206,356 
1,108.278 
4.13''3 

$  372.30.3 
#108.893 
#108.893 
901.922 

#.*156.712 

#657,640 

#807,640 

1.010.81.-, 

'h5.981,822 

3.651.821 

685.922 

2,905,902 

1.5,740..349 

2.782,570 

721,346 

2.I61.22I 

15,171.630 

2,777.755 

1.489,320 

1 ,288,435 

14.161,973 

2.131.615 

615.898 

1,515,717 

14.17C788 

2.465.151 

1.070.445 

1. .38.1, 706 

14.714,9^1 
3.  .543.98 1 
3.009.50:; 
534,478 

,  Cable  Address,  "DOM  WORKS,  MOMKEzXL”  P.  O.  Box  3150  Montreal 

Winnipeg  Representatives:  Dominion  Bridge  Co.,  Winnipeg,  Man. 

Vancouver  Representatives:  626  Pender  Street,  West  I'ancouvcr,  B.(. .  P.  .51 

Assorialed  Companies 

1.  I*.  Monis  Corporation,  Philadelplii.i  Hie  Pelton  Water  Wheel  Company,  San  Francisco  and  New  York 


TO  OPEN  DRIVE  ON  j 
FOREST  INSECTS 


Oo3'erniuent 


The  Minton  Vacuum  PAPER  MACHINE  DRYER 

~-for  lower  paper  production  costs 


(asi*  ^  sr  -x-  1  . 


zttttt 


if  '•( — ■"» 


How  A  Paper  Mill  Spends  Its  Days 


Nerra  Print  Service  Ourcnii. 


he  .36,1  days  in  a.  year  a  typl-  I  fire  and  other  losses,  and  taxe.s.  lik 


cal  news  print  papier  mill  must  opr-’-  poor,  arc  always  w'ifh  us.  There  I'lunees  ot  the  dcstruetion  which  In-  . 
ate  at  lull  speed  for  SI  davs  to  pro.  and  other  eapi-  life  causes  to  Canad-a’a  forest 

,  ,  „  ',,,*31  rh.arges.  To  rover  these  fl.xed  resources. 

dure  enmici]  paper  to  pay  for  labor,  ^expenses  requirea  34  days  h.ird  work  immense  annual  loss,  which 

I'hls  ineludes  all  men  from  the  hu.^b  for  the  whole  layout.  in  British  Columbia.  Ontario, 

to  finished  paper.  In  other  words.  Administration,  selling  and  ship-  | 

2«  p.e.  of  the  year's  activity  is  re-  ping  takes  a  nrettv  eood  hloek  may  bo  reckoned  | 


11 


I'hls  ineludes  all  men  from  the  hu.^b  for  the  -nholc  layout.  in  British  Columbia.  Ontario,  j 

to  finished  paper.  In  other  words.  Administration,  selling  and  ship-  | 

2«  p.e.  of  the  year's  activity  is  re-  ping  takes  a  pretty  good  block  of  f  'j®  J'Ccl'Oned  | 

uuired  to  lore  men  for  cutting  'and  the  yeoir's  operation.  31  da  vs' produe-  ^  : 

transporting  the  wood  to  the  mdl.  flon  being  expenses  authorltathel;  that  tne  insect 

nienarinc  Eiindiiie  and  rookin?  it  .  '  damage  to  C.inada’s  forests  Is  great- 

nnd  for  operating  the  machinerv  nnd  to  cover  |  er  than  that  raiised  by  fire,  and  Ini 

equipment  ivhirh  makes  the  ’luln  intia  ^’^’Penses  ot  miscellaneous  mate -j  many  sections  this  is  true,  according 
pane^  inch  make,,  the  pulp  into  sulphur.  limestone,  j  to  departmental  statistics.  i 

t  1.,  .  II  I,  -  I  Experts  during  the  past  few' ye^irs 

(  weal  wi.poiu'^hiim  niiri  mnone  thrnh  ^  paper  machine  miist  be  kept  in  I  have  studied  intensively  the  prob- ! 
to  make  mnrr  onniiph^f!-.  h'liv  th'e  ®  *''othins  for  tt  lo  do  a  gooo  !  Icm  of  coutrol  Of  forest  diseases.! 

iir-rrx  -ai ,  I  fo.-  voo  ‘  'Fv,  together  with  w-ires  They  have  worked  in  closq  co-oper- , 


coirof*  woo?r'^  itr\hll^  rrf^  hjin»  '"equlre.s  the  gross  earnings  of  Ifllation  with  the  Poorest  ilerviee.  Do- ' 
lost  of  w.^od  in  this  rase  he.ng  I  partment  of  the.  Interior,  and  pro- i 

S’r;n/:h'’.T”.'  «■''  <"•'"“«>•  cvorj-ivi^e-i  or  -i-  pro,„,ioS  ot! 

pared  wood  into  the  mill  I  day  repairs  to  maehinwy  and  equip- 1  resoiirets.  Distribution  of  i 


pared  wood  into' the  mill  !'*'*>■  *0  maehinogy  and  equlp- 

,  ,  ,  r  J  I  ment  absorbs  the  value  of  one  week’s 

l-miployees  must  have  a  few  i^a.vs  ,  p,. eduction, 

for  rest  and  reereation,  so  the  phint  „  , 


pnt  absorbs  the  value  of  one  week’s  '  dust  over  the  infected  areas' 

davs)  production.  aleplane  seems  to  be  the  best 

By  the  simple  processes  of  adding  ®f  .®®mbalting  the  menace. 

,ri  .siihirm-fini-  find  fh„*  f1m.•^  ®»  •'"1  encouraging  nature 


Is  .shut  down  5ii  days  for  Sundavs  ’“®  simple  processes  or  anoing  of  ,t,,  cneoiira''1n-  rntuif 

niifl  holid'ivs  The  machinerv  and  *''”'1  subtracting  we  find  that  there  ",  j  ®3tuic 

anri  iioiiaa.rs.  me  maeninery  ana  mn  fn-  ,  have  been  recorded  in  (  anada.  Enro- 


,  . ;  ,  V  .  fire  31  davs  left  for  tho  mill  fo  wo- r  rcvoiucu  in  i  anaua.  Eiiro- 

cqnipment  are  just  simply  die  diir-  'J®®  'cii  lor  me  mill  lo  wo.  i  .  j.  .  kfta.py  yet  thus 

wl.olo  orp.anizafion  Is  Wont  e-olns-  at  n®3rly  all  lost  time  lllUSt  COUie  OUt  ' j.’ '  " „ 


pe  and  the  United  States.  Yet,  thus 
far.  work  of  this  sort  has  been 


the  real  test 


9atinfnotlon  with  their  InHial 
Installation  at  Krnoaranil  rausril 
I'rlre  Bros,  to  sprelfr  two  addl- 
tlonol  '234''  Varaum  Dr.rrra  for 
Blver  Bend.  The  above  Illustra¬ 
tion  shows  one  of  these  Ilryers 
parfliillr.  asaembled- 

The  above  Dryer  eonsisfs  of 
22.R'-n"  diameter  by  234"  Face 
Ilryers  and  Is  deslitned  to  run  at 
1200’  per  minute.  Aerontpllshed 
results  show  that  the  X'lieuum 
Dr.trr  has  surressfully  passed 
every  test  for 

Mconomy  of  Steam. 

<|uallty  of  pnper  made. 

Freedom  from  nieebanleul  trou¬ 
bles. 

Tledurcd  felt  cost. 

•  •ener.al  machine  effleleney. 


ASSEJIBLEVG  A  231'  .tlLMOX  TACUni  DBTKR. 

The  improved  method  of  drying  paper  in  which 
the  paper  is  dried  under  a  high  vacuum 
and  at  a  temperature  of  100*^  i' 

Economies  <>i  operation  have  now  heeii  ilefinitely  established  sufficient  to  warrant  replac¬ 
ing  present  drying  niiilnuieiit  with  yaeiiiini  Dryers. 

Many  paper  niarhines  ar*>  preveiittNl  from  speeding  up  due  in  lock  of  dryers  and  lack  of 
space  in  which  to  place  additional  dryers.  In  such  cases  a  A’acimm  Drier  can  be  substJ- 
tnted  for  present  e(|iiipineiit  and  the  speed  of  the  inaebine  doubled  and  in  sneb  instances 
it  can  often  be  shown  that  snffieient  steam  will  be  saved  to  dry  the  additional  amount  of 
paper  made. 

ill  the  case  of  new  installations  economies  of  operation  are  so  great  that  there  can  be  no 
(inestioii  about  installing  Vacuum  Dryers.  Only  half  the  floor  space  is  required  and  the 
problem  of  Teiiiilaling  the  maehiiie  room  is  eliminaied. 

Snell  eeoimmy  of  maiinf.'iefnre  (ombined  witli  general  mecbaiiical  efficiency  and  ideal  dry¬ 
ing  conditions  lias  rccciiily  galiK'd  for  iis  .'((Idilioiial  orders  for  a  100  ton  I'ulp  Dryer  for 
flic  Drown  (  orporatioii  iiinl  a  tacinim  Dr.icr  I'spociall.i  designed  fo  dry  tissue  at  high  spcciL 


whole  organisation  I.s  kept  going  at 

.3  top  speed  for  40  day.s  in  order  to  o3y8 

earn  enough  for  .steam  and  power  to  — - 

keep  the  w'heels  turning  over  and  to 

cook  pulp  and  dry  paper.  Einnnclal  T 


this  last  31  days.  Operations  during  .  showed 

thflt  fluf^tin?  by  monn#^  of  a  specially 
— - enuipped  airplane  hired  for  thc.fhir- i 

The  Eiiinnclal  Times  reaches  a  57.04  per  acre,  over 

(15  different  acres  of  forest.  An  offl- 


The  life  ot  a  plant  and  equipment  class  of  people  who  are  Interested  i  rial  appendage  to  this  .••>noi  t  says- 
is,  of  course,  limited  on  account  of  ,  seciiri- I  ''onsidored  very 

we.sr  and  tear  and  obsolescence.  The  "•  ‘"tc. 'inciii  ,  eciin  ,^p^^rate  when  compared  with  the 

properly  must  be  Insured  against  ties.  j  values  of  the  trees  savrd.” 


MINTON  VACUUM  DRYER  Company 

(CANADA)  LIMITED 

511  St.  Catherine  St.  W.  MONTREAL 
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Science  and  Industry 


The  most  marked  feature  of  Post  War 
Industrial  Development  throughout 
the  world  has  been  the  application  of 
the  results  of  Scientific  Research  to 
Manufacturing  Processes.  In  Canada, 
the  Pulp  and  Paper  Association  was 
among  the  first  to  realize  the  necessity 
for  progress  in  this  direction.  After 
thorough  inquiry  the  Association  deci" 
ded  that  its  objects  could  best  be 
served  by  utilizing  the  facilities  of  the 
Pulp  and  Paper  Divf 
sion  of  the  Forest  Pro' 
ducts  Laboratories  of 
the  Federal  Govern^ 
nicnt,  an  Institution 
established  to  serve 
the  needs  of  the  Itv 
dustry.  The  Asso¬ 
ciation’s  CO  -  o  peration 
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effective,  and  has  included  a  large  finan¬ 
cial  outlay.  A  very  substantial  expres¬ 
sion  of  that  co-operation  is  the  modern 
Research  Laboratory  Building, which  is 
being  formally  opened  today.  The 
Government  equipment  going  into  this 
new  building  is  being  largely  augmented 
by  donations  from  manufacturers  of  pulp 
and  paper  machinery  and  allied  firms. 

On  behalf  of  the  Government  I  take 
this  opportunity  of  expressing  apprecia¬ 
tion  of  the  vision  and  foresight  displayed 
by  the  authors  and  backers  of  this 
enterprise,  which  gives  to  Canada  the 
most  modern  and  efficient  Pulp  and 
Paper  Research  Laboratories  in  the 
World. 

CHARLES  STEWART, 

Minister  of  the  Interior. 


I'hc  New  l*ul|i  uii«l  Paper  Kcscareh  Tiislitulc,  where  llic  Duiniiiiou  I'orcsl  Produels  Lahoralorj  lias  been  installed 


